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SHARES HIGH STRIKE PRICE (§) LOW STRIKE PRICE ($) WTD STRIKE PRICE (8) AS OF
Options Exercisable 1,180,665 89 90 51.00 73 97 12/31/2019

Options Qutstanding 2,424,013 NA NA 89 66 09/30/2020

S&P Credit Ratings and Research provided by S&? Global
Ratings

Branches are sourced from disclosed branch addresses which in aggregate may differ from totals reported in financial statements and other
company documents

States of operation are included for U 8 companies actively covered in the S&P Global Market Intelligence platform and with the following
operations. generation (regulated or merchant), electric distribution, electric retail sales, natural gas distribution, natural gas retail sales, coal
mining, coal processing, or coal sales. Lines of business details are available for electric transmission and Canadian generation. Coverage
may not be inclusive of the institution’s complete organizational structure and lines of business
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NYSE'ETR, BOVESPAE1TR34 (MI KEY 4007889, SPCIQ KEY: 269764)

BBB+ |

S&P Global Ratings i

Issuer Credit Rating (Foreign Currency LT)
8/4/2016

Qutlook: Stable ' o .
_ 5/3/2018 ‘ ) A

CREDITWATCH/

LAST REVIEW PREVIOUS CREDITWATCH! OUTLOOK
RATING TYPE RATING RATING DATE DATE RATING ACTION OUTLOOK DATE
Issuer Credit Rating
Local Currency LT BBB+ 81412016 10/2/2020 BBB+ CreditWatch/Outlock Stable 5/3/2018
Local Currency ST A-2 8/3/2012 10/2/2020 New New Rating
Foreign Currency LT BBB+ 8/4/2016 10/2/2020 BBB+ CreditWatch/Qutlook Stable 53/2018
Foreign Currency ST A2 8/3/2012 10/2/2020 New New Rating

7

LAST CREDITWATCH

RATING REVIEW PREVIOUS CREDITWATCH / OUTLOOK
SUBSIDIARY AGENCY DEBT TYPE {RATING TYPE} RATING DATE DATE RATING /OUTLOOK  DATE
EL Investment Company, LLC S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 8/21/2019 8/21/2019 BBB+ NR 8/21/2019
Entergy Arkansas LLC S&P Global Ratings !ssuer Credit Rating (Local Currency LT) A- 8/14/2019  10/2/2020 BBB+ Stable 8/14/2019
Entergy Gulf States Louisiana LLC  S&P Global Ratings 1ssuer Credit Rating (Local Currency LT) NR 8/14/2019 8/14/2019 BBB+ NR 8/14/2019
Entergy Louisiana Capital | S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 212212019 2/22/2019 BBB+ NR 2122{2019
Entergy Louisiana Holdings Inc. S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 212212019 2/22/2019 BBB+ NR 2/22/2019
Entergy Louisiana LLC S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 8/14/2018 10/2/2020 BBB+ Stable 8/14/2019
Entergy Mississippi LLC S&P Global Ratings [ssuer Credit Rating (Local Currency LT} A- 8/14/2019 10/2/2020 BBB+ Stable 8142019
Entergy New Orleans LLC S&P Global Ratings Issuer Credit Rating (Local Currency LT) BBB  10/8/2020 10/8/2020 BBB+ Negative 10/8/2020
Entergy Texas Inc S&P Globat Ratings Issuer Credit Rating (Local Currency LT) BBB+ 8/4/2016  10/2/2020 BBB+ Stable 5/3/2018
Entergy Utilty Enterprises inc, S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 112212019 1/22/2019 BBB+ NR 1/22/2019
Entergy Utility Property Inc S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 1/22/2019 1/22/2019 BBB+ NR 1/22/2019
GG1A Funding Corp. S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 6/18/1999 BBB- NR 6/18/1999
GG1B Funding Corp S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 2/22/2019 2/22/2019 BBB+ NR 22212019
System Energy Resources Inc S&P Global Ratings Issuer Credit Rating (Local Cutrency LT) BBB+ 8/4/2016  10/2/2020 BBB+ Stable 5/3/2018

HEADLINE DATE
S&P downgrades Entergy New Orleans over storm risks 10/9/2020 4:09:00 PM CT

S&P Gicbal Ratings on Oct. 8 downgraded Entergy New Orleans LLC to BBB from
BBB+ over severe storm and hurricane risks at its service territory.

Customer mix, regulatory support critical to haw US utiiities manage demand drop 4/2/2020 3:45'00 PM CT
Doeminion Energy and Entergy are among the US utilities that look “relatively
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HEADUNE DATE

nsulated” from a drop n reduced commercial and industrial demand, according to
Scotia Capital (USAY Inc analyst Andrew Weisel,

S&P Global Ratings has upgraded the 1ssuer credit ratings on Entergy Lowsiana 8/16/2019 1012 00 AM CT
LLC, Entergy Arkansas LLG and Entergy Mississippi LLC.
S&P upgrades Entergy utilites on financial, operational independence

Entergy's credu nisk profile will be shaped by its success at retinng s nuclear power  7/15/2019 2 51 00 PM CT
plants on schedule, according to a July 15 S&P Global Ratings report
S&P, Entergy’s credit nisk depends on successful merchant nuclear exit

S&P Credit Ratings and Research provided by $&9 Global
Ratings

'Last Review Date' indicates the date on which an |ssue/lssuer Credit Rating was last formaily reviewed within a twelve-month penod or when a Credit Rating Action was

last published. For certamn dependent instruments, the 'Last Review Date’ will only be updated in the event of a Credit Rating change of the linked organization

Latest S&P Ratings avadable unless you are a subscriber of S&P Ratings history
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NYSE.EVRG, BOVESPAE1VR34 (MI Key: 8603803; SPCIQ Key' 283024}

Company Data
Status

Primary Industry (MI)
LE!

Power Plants

SIC Code

Contact

Headquarters
Phone

Web Address

Company Description

Operating

Electric Utilities
549300PGTHDQYEPSUIB1
38

4931 - Electric and Other Services Combined

1200 Main Street Kansas City, MO 64105 USA
(816) 556-2200

WWW.evergysnc.com

Evergy, Inc. (NYSE: EVRG), through its operating subsidiaries Evergy Metro and Evergy Kansas Cenlral, provides clean, safe and reliable energy to 1.6 million

custamers in Kansas and Missouri. The 2018 combination of KCP&L and Westar

Energy to form Evergy created a leading energy company that provides value to

shareholders and a stronger company for customers. Evergy's mission is to empower a better future. Today, about half the power supplied to homes and

businesses by Evergy comes from emission-free sources, creating more reliable

energy with less impact to the environment. We will continue o innovate and

adopt new technologies that give our customers better ways to manage their energy use. For more information about Evergy, visit us at www.evergy.com,.

Officers & Directors

Chairman of the Board
President, CEO & Director
Executive VP & COO
Senior VP & CTO

Head of Investor Relations

Industry Details (Vi)

Energy and Utilities
Utilities
Electric Utilities
Electric Power Generation By Fossil Fuels
Electric Power Generation By Nuclear Fuels
Electric Power Transmission and Contro!
Electric Power Distribution
Renewable Electricity
Hydroelectric Power Generation

Electric Power By Solar Energy

As of Date: 11/5/2020

Mark A. Ruelle
David A. Campbell
Kevin £. Bryant
Chartes L. King
Lori A Wright
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Electric Power By Wind Energy

Lines of Business

LINES OF BUSINESS

All States
Electric
Generation
Regulated
IPPMerchant

e ek -v.«zgc;tce 2
NYSE:EVRG $55.34 0.00% $0.00

Last (Delayed)
VWAP (Delayed)
Open

Previous Close
Day High

62 wk High

Beta 3Y

Market Cap, ($M)

Total Enterprise Value ($M)

STATES OF OPERATION
CA, K8, MO, MS, OK

CA, KS, MO, MS, OK
CA, KS, MO, MS, OK
CA, KS, MO, MS, OK

MO

55.47

76.57
NA
12,552.9

22,4171

Volume 999,832
Avg 3M Daily Volume 2,125,084
Shares Out. 226,831,800

(11/5/2020)
Day Low 54.95
52 wk Low 42.01
Float (%) $9.64
Inst. Ownership {%) 81.66
Shares Sold Short 3,978,402
Short Int/ShOut (%) 1.75
Div. Yield (%) 3.87
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Recommended: S&P Capital 1Q

PILTM EPS (x)

PINTM EPS {x)

Price/Baok (x)

Price/Tang Book (x)
TEV/Total Revenue LTM (x}
TEVA.TM EBITDA (x)

Total DebtEBITDA (x)

NYSEEVRG

20.04
174
1.43
1.94
4.53

1071

4.91

Recommended: S&P Capital 1Q

Period Ended

Total Revenue ($000)
EBITDA (3000)

EBIT ($000)

Net Income ($000})

Capital Expenditure (3000)
Total Assets ($000)

Total Liabilities ($000)
Total Equity ($000)

Cash & Short Term Investments {$000)
Net Debt ($000)

Book Value per Share (§)

9/30/2019
5,216,000
2,052,900
1,143,000
624.500
{1,220.500)
25,907,500
17,317,600
8,589.900
50,100
9.889.900
3782

9/30/2020
4,950,600
2,085,600
1,158,300
631,200
(1,419,100)
26,881,200
18,097,000
8,784,200
361,600
9,882,100
38.80

&}
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Return on Assets (%)

Return on Equity (%)

2.76

6.65

e

SRR A et

1.83 - Cutperform

Taeget & 69,88 wot Aol 8
CURRENT QTR CURRENT YEAR NTM
(4Q'20) ('20)
EPS ($) 0.25 3.04 320
Revenue ($000) 1.180,758.43 4,986,581 51 5,082,045.80
EBITDA (§000) NA 2,058,761.30 2,138,470 10

AGENCY DEBT TYPE (RATING RATING RATING DATE /LAST  CREDIT WATCH/ CREDIT WATCH/
TYPE) REVIEW DATE" OUTLOOK QUTLOOK DATE
S&P Global Ratings Issuer Credit Rating A- 711912018 / 4/26/2020" Stable 7/19/2018

(Foreign Cumrency LT)

*“The date on which an 1ssue or issuer credit rating was last formally reviewed (within a 12 month peniod) or the last credit rating action date. For certain

TRANSACTION D ANNOUNCEMENT TARGET / IS8S3UER BUYER / INVESTOR  TYPE
DATE

SPTRD1782797 11/9/2020 Evergy, Inc. NextEra Energy, Inc  Acquisition of Whole
Company (incl.
Majority Stake)

SPTRO1726581 9/5/2019 Evergy, in¢ NA Non-convertible Debt

SPTRO1726619 9/5/2018 Evergy, Inc NA Non-convertible Debt

SPTRO1256768 11/5/2018 Evergy, inc NA Multiple Securities

SPTRO1164424 9/6/2018 Evergy, Inc. NA Single Secunty

dependent nstruments, the last review date will only be updated in the event of a credit rating change of the linked orgamization

TRANSACTION PRIMARY INDUSTRY
VALUE (M) (M)

NA Electnic Utibties

800 00 Electric Utilities
800.00 Electne Utilities
NA Electric Utilities

58.52 Electric Utiities

a3

3

NEaT

News

RRA RRA Regulatory Focus' Utility sector progressing on gender diversity, but experts say more work needed - 2 days ago
EXTRA Hires and Fires: FERC appoints chief of staff, general counsel; Siemens Energy to cut 7,800 jobs - § days ago

RRA RRA Regulatory Focus: Commissioner developments, rate case activity dominate January regulatory sector - 6 days ago
EXTRA NRG Energy CFO resigns to join Evergy - 6 days ago

RRA Fmancial Focus: Nuclear generation Iikely to remain significant in the energy transition - & days ago

Pocuments and Transcripts
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10-K 3/2/2020 10-Q 11/5/2020
investor Presentation (IP) 1/14/2021
10-Q 11/5/2020
Transcript (Audio Transcript) 11/5/2020
Transcript (Earnings Call) 11/5/2020
Earnings Release (ER) 11/5/2020
Financial Supplement (FIN SUPP} . 11/5/2020
Transcript {(Shareholder or Analyst Call) 5/6/2020
Proxy (DEFA14A) 4/6/2020
Proxy (DEF 14A) 3/20/2020
10-K 3/2/2020
Key Developments
Librestream Technologtes Inc. announced that it has received funding  Prvate Placement 21912021

from Evergy Ventures, Honeywell International Inc

Evergy Kansas Central, inc. Announces CFO Changes CFO Change 21412021

Evergy Kansas Central, inc Announces Management Changes Other Executive or Board Change 21412021

Evergy Metro, Inc Announces CFO Changes CFO Change 2/4/2021

Evergy Metro, Inc Announces Management Changes Cther Executive or Board Change 20412021
Events

Company Conference Presentation 12/8/2020
Ex-Dividend Dale, Regular 11/19/2020
Earnings Call Phone’ (888) 353-7071 11/6/2020

Code" 9476224

Regulatory Focus

RRA Research Notes
Rate Case History

Commission Profiles

S&P Global

S&P Credit Ratings and Research provided by
Ratings

Branches are sourced from disclosed branch addresses which in aggregate may differ from totals reported in financial statements and other
company documents

States of operation are included for U.S. companies actively covered in the S&P Global Market Intelligence platform and with the following
operations’ generation (regulated or merchant), electric distribution, electric retail sales, natural gas distnibution, natural gas retail sales, coal
mining, coal processing. or coal sales. Lines of business details are available for electric transmission and Canadian generation. Coverage
may not be inclusive of the inshtution's complete organizational structure and lines of business

© 2021, Powered oy S&P Global § Page 69 of 107

0000106



YT b

AT

S&P Global
Market Intelligence

Evergy, Inc. | Public Company

Intraday data is available for certain exchanges. In all cases, the data s at least 15 minutes delayed
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Historical Equity Pricing Data supphed by Interactive Data Pricing and Reference Data |LLC
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A-

S&P Global Ratings

Issuer Credit Rating (Foreign Currency LT)
7119/2018

Outlook: Stable
7192018

CREDITWATCH/

LAST REVIEW PREVIOUS CREDITWATCH/ QUTLOOK
RATING TYPE RATING RATING DATE DATE RATING ACTION OUTLOOK DATE
issuer Credit Rating
tocal Currency LT A- 7/19/2018 4/26/2020 New New Rating | CreditwWatch/Qutiook Stable 71192018
Local Currency ST A2 7/19/2018 4/26/2020 New New Rating
Foreign Currency LT A- 7/19/2018 4/26/2020 New New Rating | CreditWatch/Outlook Stable 7/19/2018
Foreign Currency ST A2 7/19/2018 4/26/2020 New New Rating

LAST CREDITWATCH

RATING REVIEW PREVIOUS CREDITWATCH / OUTLOOK
SUBSIDIARY AGENCY DEBT TYPE {RATING TYPE) RATING DATE DATE RATING /OUTLOOK  DATE
Evergy Kansas Central Inc. S&P Global Ratings Issuer Credit Rating (Local Currency LTy A- 6/4/2018  4/26/2020 BBB+ Stable 6/4/2018
Evergy Kansas South Inc. S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 6/4/2018  4/26/2020 BBB+ Stable 6/4/12018
Evergy Metro Inc. S&P Global Ratings Issuer Credit Rating (Local Currency LT) A 8/7/2019  4/26/2020 A- Stable 8/7/2019
Evergy Missouri West Inc. S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 6/4/12018  4/26/2020 BBB+ Stable 6412018
Great Plains Energy Inc. 8&P Global Ratings Issuer Credit Rating (Locat Currency LT) NR 7/18/2018 7/18/2018 A- NR 7/19/2018
St. Joseph Light & Power Co  S&P Global Ratings Issuer Credit Rating (Local Currency LTy NR 1/3/2001 NR NR 1125/2002
Western Resources Capital | S&P Global Ratings Issuer Credit Rating (Local Currency LT} NR 11/4/1998 BBB+ NR 11/4/1998
Western Resources Capital Il S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 11/4/1998 BBB+ NR 11/4/1998

Y A TP i KA R B
arketintelligence Newse g < Ao
HEADLINE DATE

Power and utility companies are "proactively looking at thelr business and figuring  11/256/2020 8:09:00 AM CT
out ways that they can be more disciplined and get rid of noncore businesses,”

said Miles Hug, Ernst & Young LLP partner for strategy and transactions.

Surge in US utility deal activity to continue at steady pace — Ernst & Young

"Impacts from COVID-19 have been better than expected year to date and should  11/11/2020 1.12:00 PM CT
prave manageable from a credit perspective in Fitch's view," Fitch Ratings analyst

and Senior Director Philip Smyth said.

Fitch outlines stable outiook for utthties sector in 2021 as pandemic lingers

"The result is greener, more reliable, affordable energy for our customers and line  8/56/2020 11:13 00 AM CT
of sight to continue earnings growth and value creation for Evergy's

shareholders,” Evergy President and CEO Terry Bassham told analysts and

investors,

Evergy plan built on coal retirements, grid and renewables investments

© 2021, Powered by S&P Giobal | Page 71 of 107
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HEADLINE DATE

"You have a variety of players who are interested, whether t be infrastructure 311142020 7 44 00 AM CT
players or whether it be traditional utility compames or utihity holding companies.”

Glenrock Assaciates analyst Paul Patterson said

Evergy strategic review could be setting up utility for M&A

Also 1n this edition, Missouri utifity Evergy s under pressure from an activist 21472020 7.51 00 AM CT
nvestor to consider a "premium stock-for-stock merger” under a revised financial

strategy
i Play Today: NextEra looking for next target, Exxon ramps up divestment plan

S&FP Credit Ratings and Research provided by S&? Global
Ratings

Latest S&P Ratings avatlable unless you are a subscnber of S&P Ratings history

‘Last Review Date’ indicates the date on which an Issue/lssuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action
was last published For certain dependent instruments, the ‘Last Review Date' will only ve updated in the event of a Credit Rating change of the linked organization
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TSX:FTS (Ml Key: 4082871; SPCIQ Key: 875612}

A live transcript feed will be available for Q4 Earnings Conference Call

Company Data

Status Operating
Primary Industey (MI) Electric Utilities
LE! 549300MQYQOYOB5XPRT 1
Date Established 08/28/1987
Power Plants 54
Contact
Headquarters Fortis Place, Suite 1100 5 Springdale Street St. John's, Newfoundland and
Labrador A1E QE4 Canada
Phone (709) 737-2800
Web Address www fortisinc.com

Company Description

Fortis is a well~diversified leader in the North American regulated electric and gas utility industry, with 2019 revenue of $8.8 hillion and total assets of $56 billion
as at June 30, 2020. The Corporation's 9,000 employees serve utility customers in five Canadian provinces, nine U.S. states and three Caribbean countries.

As of Date: 7/30/2020

Officers & Directors

Chairman of the Board Douglas J. Haughey

President, CEO & Director David Gerard "Dave" Hutchens

Executive VP & CFO Jocelyn H. Perry

Executive VP of Business Development & CTO James P. "“Jim" Laurito

Head of investor Relations Stephanie A, Amaimo
Industry Details (MI)

Energy and Utilities
QOil, Gas and Coal
Oil and Gas Storage and Transportation
Natural Gas Pipelines
Utllities
Electric Utilities
Electric Power Transmission and Control
Electric Power Distribution
Gas Utilities

Qil and Gas Distribution

Licensed 1o mark flarGuacs @ puc texas gov
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¢ lexas gov

2@pu

o 10 mark filarovac

Licens

Natural Gas Transmission

Independent Power Producers and Energy Traders

Renewable Electricity

Hydroelectric Power Generation

Electric Power By Salar Energy

Lines of Business
LINES OF BUSINESS
All States
Electric
Generation
Regulated
IPP/Merchant
Transmission
Electric Distribution
Electric Retail Safes

Natural Gas

Natural Gas Distribution

Natural Gas Retail Sales

STATES OF OPERATION
NA

Sl Chaiiinteiigent

Total Shipments

Trading Partners: Companies

Trading Partners: Countries

Products Shipped and Received (kg)

10
7,225121

TSX:FTS C$51.82 0.23% C$0.12

Last (Delayed)
VWAP (Delayed)
Open

Previous Close
Day High

52 wk High

Beta 3Y

Market Cap. (C$M)

Total Enterprise Value (C$M)

51.75
51.70
51.99
5928
NA
24,188 0

52,183.0

Volume 4,262,325
Avg 3M Daily Volume 1,774,885
Shares Qut. 466,770,392

(1/11/2021)
Day Low 51.50
52 wk Low 41,52
Float (%) 99.88
Inst. Ownership (%) 51.85
Shares Sold Short NA
Short Int/ShQut (%} NA
Div. Yield (%) 3.90
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Recommended: S&P Capital 1Q

PILTM EPS (x}

PINTM EPS (x)

Price/Book (x)

Price/Tang Book (x)
TEV/Total Revenue LTM (x}
TEVILTM EBITDA (x}

Total Debt/EBITDA (x)

Recommended: S&P Capital IQ

Pariad Ended

Total Revenue (C$000)
EBITDA (C3000)

EBIT (C$000}

Net Income (C$000)

Capttal Expenditure (C$000)
Total Assets (C$000)

Total Liabiliies (C$000)
Total Equity (C$000)

Cash & Short Term Investments (C$000)
Net Debt (C$000)

9/30/2019

8,663,000
3.673,000
2,347,000
1.637.000
(3,361,000}
52,800.000
33,834,000
18,966,000
228,000
23,778,000

TSX:FTS
18.54

177
138
6,19
585
13.04
634

9/30/2020
8,815,000
3.983,000
2,558,000
1,289,000
(3,700,000
56,410,000
35,658.000
20,752,000
494,000
24,742,000
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Book Value per Share (C$) 35.95 3764
Return on Assets (%) 2 85 293
Return on Equity (%) 953 7.15

WL BRI T LA

2.2¢ - Qutperform

e s ERECR]
Tager 1§ 8788 = ot acsg s 10
CURRENT QTR CURRENT YEAR NTM
(4Q '20) {'20)
EPS (C$) 0.67 2.85 2.93
Revenue (C$000) 239967583 $,130,140 26 9,438,566 90
EBITDA (C$000) 1,030,982.10 4,087,746.28 4.315,388.70

AGENCY DEBT TYPE (RATING RATING RATING DATE / LAST  CREDIT WATCH / CREDIT WATCH/
TYPE) REVIEW DATE* QUTLOOK OUTLOOK DATE
S&P Global Ratings Issuer Credit Rating A- 6/19/2007 / 3/27/2020" Negative 3/21/2018

(Foreign Currency LT)

“The date on which an issue or issuer credit rating was last formally reviewed (within a 12 month period) or the last credit rating action date For certain
dependent nstrumenits, the last review date will only be updated in the event of a credit rating change of the inked organization.

TRANSACTION ID ANNOQUNCEMENT TARGET /ISSUER BUYER/ SELLER TYPE TRANSACTION PRIMARY
DATE INVESTOR VALUE (C$M) INDUSTRY (M)

SPTRO2254343 11/27/2020 Forlts Inc, NA NA Muluple Securities 2,000.00 Electnc Utiities

SPTRO1881318 1/31/2020 Fortis inc NA NA Single Security 61 99 Electnic Utilities

SPTRO1834357 11/25/2019 Fortis Inc. NA NA Follow-on 690.28 Electric Utilities

SPTRO1834432 14/25/2019 Fortis Inc NA NA Follow-on 500.00 Electric Utilities

SPTRD1534077 1/28/2018 Waneta Expansion investor group Fortis Inc. Acquisiton of 1,000.00 Renewable
hydroelectric Asset or Branch Etecincity
project

News

RRA RRA Regulatory Focus: Utility sector progressing on gender diversity, but experts say more work needed - 2 days ago
RRA RRA Regulatory Focus. Utility regulators tackle biitz of non-rate case activity - 2 days ago

RRA RRA Reguiatory Focus, Commissioner developments. rate case activity dominate January regulatory sector - 6 days ago
RRA RRA Regulatory Focus: Energy authonized returns fall to ali-time low under pandemic's weight - 8 days ago

RRA RRA Regulatory Focus' Utrfities seeking nearly $1.28 of rate hikes may sea cases conclude in February - 12 days ago

® 2021 Powered by S&P Global Page 76 of 107
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Documents and Transcripts

10-K {40-F/A) 4/2/2020

investor Presentation (IP) 111272021
Fmancial Supplement {FIN SUPP) 11/20/2020
Transcript (Audio Transcript) 10/30/2020
Transcript {(Earmings Call) 10/30/2020
Transcript (Special Call) 9/23/2020
Transcript (Company Conference Presentation) 8/17/2020
Annual Report (AR) 6/2/2020
Transcript (Shareholder or Analyst Call) 5/7/2020
Investor Presentation (EP) 5/6/2020
10-K (40-F/A) 4122020

Key Developments

ITC Holdings Corp Adopts Eighth Amended and Restated Bylaws Change in Company Bylaws or Rules 21412021
Thomas G Stephens Not Nominates for Re-Election to the Board of ITC  Other Executive or Board Change 21412021
Holdings Corp

Fortis Inc Presents at UBS Winter Infrastructure & Energy Virtual Company Conference Presentation 1/12/2021
Conference, Jan-12-2021

FortisBC Inc agreed to acquire operating assets of Stargas Utilities Inc  M8A" Transaction Announcement 12/18/2020
FortisBC Energy Inc. Announces Change of Natural Gas Rates from Product-related Announcement 12/15/2020

January 1, 2021

Events

Eamings Release Date 211112021
Ex-Dividend Date, Regular 2/1212021
Earnings Call Phone. (877) 223-4471 211272021

Company Conference Presentation 11212021
Company Conference Presentation 12/8/2020
Company Conference Presentation 11/19/2020

SHARES HIGH STRIKE PRICE {C$) LOW STRIKE PRICE {C$) WTD STRIKE PRICE {C$) AS OF
Options Qutstanding 3,418,000 NA NA 41.18 12/31/2019

Options Exercisable 1,508,000 NA NA, 37.69 12/31/2019

S&P Global

S&P Credit Ratings and Research provided by A
Ratings

7
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Branches are sourced from disclosed branch addresses which in aggregate may differ from totals reported in financial statements and other
company documents,

States of operation are included for U S. companies actively covered in the S&P Global Market intelligence platform and with the following
operations' generation (regulated or merchant), electric distribution, electric retail sales, natural gas distribution, natural gas retail sales, coai
mining, coal processing, or coal sales. Lines of business details are available for electric transmission and Canadian generation Coverage
may not be inclusive of the institution’s complete organizational structure and lines of business

sy
b

Histonical Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC

L fCév
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TSXFTS (ML KEY 4082871, SPCIQ KEY 875612)

A-

S&P Global Ratings

lssuer Credd Rating (Foreign Currency LT)

8/19/2007

Qutinok: Negative
3/21/2018

LAST REVIEW  PREVIOUS CREDITWATCH/
RATING TYPE RATING RATING DATE DATE RATING ACTION OUTLOOK
issuer Credit Rating
Local Currency LT A- 6/19/2007 3/27/2020 A- CreditWatch/Outlook Negative
Foreign Currency LT A~ 611872007 312712020 A- CraditWatch/Outiook MNegative

CREDITWATCH!
QUTLOOK
DATE

3/21/2018

3212018

LAST CREDITWATCH

RATING REVIEW PREVIOUS CREDITWATCH [ QUTLOOK
SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING DATE DATE RATING  /QUTLOOK DATE
Caribbean Utthties Co. Lid. S&P Global Ratings  Issuer Credit Rating (Local Currency LT) BBB+ 10/21/2019 3/27/2020 BBB+ Negative 312772020
Central Hudson Gas & Electrnic Corp S&P Global Ratings  Issuer Crede Rating (Locsl Currency LT) A~ 612172016 3272020 A Stable 612112016
Fortis TCH Ltd S&P Global Ratings  Issuer Credit Rating (Local Currency LT) BBB-  10/21/2020 10/21/2020 BBB Stable 1072112020
FortisAlberta Inc. 8&P Gilobal Ratings  issuer Credit Rating (Local Currency LT) A- 3/26/2008  11/24:2020 A- Negative 3/21/2018
FortisBC Energy Inc S&P Global Ratings issuer Credit Rating (Local Currency LT) NR 9/23/2010 A NR 9/23/2010
FortisBC Holdings S&P Global Ratings  Issuer Credit Rating (Local Currency LT) NR 912312010 BBB+ NR $123/2010
International Transmission Co S&P Giobal Ratings  issuer Credit Rating (Local Currency LT) A- 12/612013  9124/2020  A- Negative 3/21/2018
ITC Great Plains LLC S&P Global Ratings  Issuer Credit Rating {Local Cucrency LT) A- 121602013 9/24/2020 A Negative 32142018
ITC Holdings Corp S&P Global Ratings  Issuer Credit Rating (Local Currency LT) A- 121602013 9/24/2020 A~ Negative 312172018
ITC Midwest LLC S&P Global Ratings  ssuer Credt Rating (Local Cusrency LT)  A- 12/6/2013 912412020 A- Negative 3/21/2018
Maritime Electrnic Company Limited S&P Global Ratings  !ssuer Credit Rating (Local Currency LT) BBB+  1/7/2004 3/27/2020 BSB+ Stable 3129/2016
Michigan Electric Transmission Co. LLC  S&P Global Ratings  Issuer Credst Rating (Local Currency LT) A- 12/6/2013  9/24/2020 A~ Negative 3/21/2018
Newfoundiand Power Inc. S&P Global Ratings  Issuer Credit Rating (Local Currency LT) NR 10/18/2006 BBB+ NR 10/18/2006
Tucson Electric Power Co S&P Global Ralings  Issuer Credit Rating (Local Currency LT) A- 4372017 3/27/2020 A Negative 312112018

HEADLINE

DATE

Governance risks are a key factor in the credit quality for all debt issuers, ncluding for 912012019 2.33 00 PM CT
publicly traded companies, the bond credn rating agency found,

Moody's’ North Amernican utilities generally practice credit-friendly governance

Separate studies by consulting firms Concentric Energy Advisors and The Brattle Group  6/11/2018 11 50 00 AM CT
saw different benefits from developing electnc transmission projects through competitive

solicitations

Transmmussion studes diverge on cost savings seen from competitive bidding

S&P Credit Ratings and Research proviced by S&F’ Global
Ratings
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Fortis Inc. | Credit Ratings

‘Last Review Date' indicates the date on which an Issue/issuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action was last
published. For certain dependent instruments, the ‘Last Review Date' will anly be updated in the event of a Credit Rating change of the linked organization,

Latest S&P Ratings availahle unless you are a subscriber of S&P Ratings history.
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MGE Energy, Inc. | Public Company

NASDAQGS:MGEE (Ml Key: 4072883; SPCIQ Key: 285723)

irotporate;did..
Company Data
Status
Primary Industry (M1}
Power Plants

SIC Code

Contact

Headquarters
Phone

Web Address

Company Description

Operating

Electric Utilities
16
4900

133 South Blair Street Madison, Wi 53788 USA

(608) 252-7000

www.mgeenergy.com

MGE Energy is a public utifity holding company. Its principal subsidiary, Madison Gas and Electric, generates and distributes electricity to 155,000 customers in
Dane County, Wis,, and purchases and distributes natural gas to 163,000 customers in seven south-central and western Wisconsin counties. MGE's roots in the

Madison area date back more than 150 years.

Officers & Directors

President, CEO & Chairman of the Board

VP of Finance, Chief Information Officer & Treasurer
VP of Accounting & Controller

VP, General Counsel & Secretary

Head of Investor Relations

Industry Details (IVil)

Energy and Utilities
Utilittes
Electric Utilities
Efectric Power Generation By Fossil Fuels
Electric Power Transmission and Control
Electric Power Distributron
Gas Utilities
Oil and Gas Distribution
Renewable Electricity

Electric Power By Wind Energy

Lines of Business

Jeffrey M. Keebler
Jared Joseph Bushek
Tamara Jean Johnson
Cari Anne Renlund

Ken Frassetio

As of Date: 11/6/2020

® 2021, Powered by S&P Global | Page 81 of 107
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MGE Energy, Inc. | Public Company

LINES OF BUSINESS
All States

Electric
Generation
Regulated
Transmission
Electric Distribution
Electric Retail Sales
Natural Gas
Natural Gas Distribution

Natural Gas Retail Sales

i 3 SISO )

NASDAQGS:MGEE $65.73 0.87% $0.57
Last (Delayed)
VWAP (Delayed)
Open
Previous Close
Day High
52 wk High
Beta 3Y
Market Cap. ($M)

Total Enterprise Value ($M)

STATES OF OPERATION
1A, WI

1A, WI
1A, WI
1A, Wi

Wi
wi
wi
Wi
Wi

85.73 Volume

65.62 Avg 3M Daily Volume

65.47 Shares Out.

65.16
65.98 Day Low
83.26 52 wk Low

NA Float {%)
2,377.0 inst. Ownership (%)
2,881.9 Shares Sold Short

Short [nt/ShOut (%)

Div. Yield (%)

67,705
95,898
36,163,370

(11/5/2020)

64.87
47.19
99.82
48.67

315482

087

2.25

© 2021, Powered by S&P Global | Page 82 of 107

0000119



S&P Global
Market Intelligence
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NASDAQGSMGEE: -18.53% @ NASDAGOSMGEE-Vol  ~ S&P Unitad Siates BMI Uitlitias
{Industry Groug) Index USD: -8 40 %

Recommended: S&P Capital IQ

NASDAQGS:MGEE

PILTM EPS (x) 24.83
PINTM EPS (x) 235
Price/Book (x) 2.44
Price/Tang Book (x) 2.44
TEV/Total Revenue LTM (x) 5.45
TEVATM EBITDA (x) 14 21
Total Debt/EBITDA (x) 2.61

Recommended: S&P Capital 1Q

Perod Ended 9/30/2019 81302020
Total Revenue ($000) 553.593 529,165
EBITDA (5000) 181,596 192,087
EBIT (5000) 118,215 123,855
Net tncome (5000) 86,573 93,284
£ Gapital Expenditure (5000) (191.585) (174.702)
A Total Assets (5000) 2,066,973 2.195.726
~ Total Liabilities ($000) 1,215.739 1,222,142
u Total Equity ($000) 851,234 973,584
»; Cash & Short Term Investments ($000) 61,112 53,058
< Net Debt (3000) 507,096 504,862
2 24.55 26.92

i Book Value per Share (§)
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Return on Assets (%)

Return on Equity (%)

366 3.83

10.41 1022

WY

AL

3.50 - Hold

CURRENT QTR

{40 '20)

EPS (3) 051
Revenue ($000) 185,429.01
EBITDA ($000) NA

CURRENT YEAR NTM
{"20}

2.67 2.78

566,568 42 800,770 70

193.171.70 212.692.70

TRANSACTION ID ANNOUNCEMENT DATE TARGET/ISSUER
SPTRO2271267 12/18/2020 MGE Energy. Inc
SPTRO2001313 5/12/2020 MGE Energy, Inc.
SPTRO2001284 511212020 MGE Energy, Inc.
SPTRO365891 7114/2017 MGE Energy, Inc.
SPTRO 188925 711512014 MGE Energy, Inc.

TYPE

Single Security
Follow-on

Single Security
Single Security

Single Security

TRANSACTION VALUE PRIMARY INDUSTRY
(M) (M)

36.29 Electric Utilitics
83.72 Electnc Utihties
NA Electric Utilities
NA Electric Utilities

NA Electric Utilities

News

RRA RRA Regulatory Focus. Utility sector progressing on gender diversily, but experts say more work needed - 2 days ago

RRA RRA Regulatory Focus: Utility regulators tackie blitz of non-rate case actwity - 2 days ago

RRA RRA Regulatory Focus Commissioner developments, rate case activity dominate January reguiatory sector - 6 days ago

RRA RRA Regulatory Focus’ Energy authorized returns fall to all-time low under pandemic's weight - 8 days ago

Alliant, MG&E, WEC 1o retire 1,100-MW Columbia coal-fired plant by 2025 - 8 days ago

4 Documents and Transcripts

I 10-K 2/27/2020

Investor Presentation (IP)

10-Q

i

~ Earnings Release (ER)

R

Quarterly Report (QR)
interim Report {SR)

5 Proxy (DEFA14A)

10-Q 11/5/2020

11/10/2020
11/6/2020
11/5/2020
9/30/2020
6/30/2020
4/28/2020

© 202 Powered by S&P Global  PPage 24 of 187
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Proxy (DEF 14A) 313172020
10-K 212712020

Key Developments

Madison Gas and Electric Company Partners with City of Madison and  Client Announcement 12/30/2020
School District on Solar Project

Madison Gas and Electric Announces That Solar Project At Dane Chent Announcement 12/18/2020
County Alrport Now Delivering Locally Generated Clean Energy

MGE Energy, Inc. has filed a Shelf Registration in the amount of $36 23 Shelf Registration Filing 12/18/2020
milfion.

MGE Energy, Inc., $ 0.37, Cash Dividend, Nov-30-2020 Ex-Dividend Date, Regular 11/30/2020
Madison Gas and Electric Company Reports Earnings Results for the  Announcement of Earnings 11/6/2020

Third Quarter Ended Seplember 30, 2020

Events

Earnings Release Date, Estimated 2123/2021

Ex-Dividend Date, Regular 212612021

Ex-Dividend Date, Regular 11/30/2020
Ex-Dividend Date, Regular 873112020
End of Lock-up Period 8/11/2020

Regulatory Focus

RRA Research Notes
Rate Case History

Commission Profiles

Branches are sourced from disclosed branch addresses which in aggregate may differ from totals reported in financial statements and other
company documents

States of operation are included for U.S. companies actively covered in the S&P Global Market intelligence platform and with the following

operations’ generation (reguiated or merchant), electnc distribution, electric retail sales, natural gas distribution, natural gas retail sales, coal

mining, coal processing, or coal sales Lines of business details are avallable for electric transmission and Canadian generation Coverage
< may not be inclusive of the institution’s complete organizational structure and lines of business

N

RN

Historical Equity Pricing Data supplied by Interactive Data Pncing and Reference Data LLC

L ice
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NASDAQGS MGEE (MI KEY® 4072883; SPCIQ KEY 286723)

LAST CREDITWATCH
RATING REVIEW PREVIOUS CREDITWATCH / OUTLOOK
SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING DATE DATE RATING 7 QUTLOOK DATE
Madison Gas and Electric Company S$S&P Global Ratings Issuer Cradit Rating (Local Currency LT) AA- 8/29/2005 9/15/2020 AA Stable 8/29/2005

S&P Credit Ratings and Research provided by S&P Global
Ratings

‘Last Review Date' indicates the date on which an Issueflssuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action was last
published For certain dependent instruments, the 'Last Review Date' will only be updated i the cvent of a Credit Rating change of the hnked organization,

Latest S&P Ratings avalable unless you are a subscriber of S&P Ratings mistory
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NYSE:QGE (M Key: 4057055, SPCIQ Key 283569)

A live transcript feed will be available for Q4 Earnings Conference Call

Company Data

Status

Primary Industry (M}
LEl

Date Established
Power Plants

SIC Code

Contact

Headgquarters
Phone

Web Address

Company Description

Operating

Electric Utilities
CES0GEJPOZMDSACLAQ1S
08/01/1985

18

4931 - Electric and Other Services Combined

321 North Harvey P.O. Box 321 Oklahoma City, OK 73101 USA
(405) 553-3000

wWww.ogeenergy.com

OGE Energy Corp, is the parent company of OG&E, a regulated electric utility with approximately 863,000 customers in Oklahoma and western Arkansas. in
addition, OGE holds a 25.5 percent limited partner interest and a 50 percent general partner interest of Enable Midstream, created by the merger of OGE's Enogex
LLC midstream subsidiary and the pipeline and field services businesses of Houston-based CenterPoint Energy.

Officers & Directors

Chairman, President & CEO

Chief Financial Officer

Chief Accounting Officer & Controller
General Counsel

Head of Investor Relations

Industry Details (IVil)

Energy and Utilities
Oil, Gas and Coal

Oil and Gas Storage and Transportation

Qil and Gas Pipelines

Utilities
Electric Utilities

As of Date: 8/6/2020

Robert Sean Trauschke
W. Bryan Buckler
Sarah R, Stafford
William H. Sultemeier

Todd Tidwell

Electric Power Generation By Fossil Fuels

Electric Power Transmission and Control

Electric Power Distribution

© 2021, Powered by S&P Global | Page 87 of 107
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Gas Utilities

Oil and Gas Distribution

Natural Gas Transmission

Renewable Electricity
Electric Power By Solar Energy

Electric Power By Wind Energy

Lines of Business
LINES OF BUSINESS

All States

Electric
Generation

Regulated

Transmission
Electric Distribution
Electric Refail Sales

Natural Gas

Natural Gas Distribution

Natural Gas Retail Sales

STATES OF OPERATION

AL, AR, IL, LA, MO, MS, OK, TX
AR, OK

oK

OK

AR, OK

AR, OK

AL, AR, IL, LA, MO, MS, OK, TX
AL, AR, IL, LA, MO, MS, OK, TX
oK

e Dt

NYSE:OGE $31.70 0.00% $0.00
Last (Delayed)
VWAP (Delayed)
Open
Previous Close
Day High
52 wk High
Beta 3Y
Market Cap. ($M)

Total Enterprise Value ($M)

31.70 Voiume

31.59 Avg 3M Daily Volume

31.20 Shares Out.
30.93
31.78 Day Low

46.43 52 wk Low

NA Float (%)
6,340.6 inst. Ownership (%)
9,802.5 Shares Soid Short

Short Int/ShOut (%)

Div. Yield (%)

1,009,612
1,203,068
200,020,017

(11/5/2020)

3112

23.01

99.60

65.48

1,638,092

0.82
5.08
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Recommended: S&P Capital IQ

PATM EPS (x)

PINTM EPS (x)

Price/Book (x)

Price/Tang Book (x)
TEV/Total Revenue LTM (x)
TEVILTM EBITDA (x)

Totat DebUEBITDA (x)

NYSE:QGE

NM
134
173
173
465

5187

3.95

Recommended: S&P Capital I1Q

Period Ended

Total Revenue {3000}
EBITDA ($000)

EBIT ($000)

Net Income ($000)

Capital Expenditure ($3000)
Total Assets ($000)

Total Liabilities ($000)
Total Equity ($000)

Cash & Short Term Investments ($000)
Net Debt ($000)

Book Value per Share (3)

9/30/2019
2,270,900
832,000
500,000
452,900
{636,300}
11,083,700
6,887,500
4,186,200
13,200
3.397,100
20.91

93012020
2,109,400
883,700
508,300
(193.100)
(578 700)
10,497.600
6,836,900
3,660,700
32,000
3,461,900
18.30

© 2021 Powered vy S&# Giohal | Page 8Y of 14/
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Return on Assets (%) 287 2.94

Return on Equity (%) 11.03 4 92)

LRI AR S PR P

2.09 - Gutperform

Tiogze §O38.2% A TR At 11
CURRENT QTR CURRENT YEAR NTM
(4Q) "20) {20}
EPS {$) 029 2.06 231
Revenue ($000) 562,619 20 2275581 18 2.314.586.60
EBITDA ($000) 162,923.36 909,098.10 989,507.30

AGENCY DEBT TYPE (RATING RATING RATING DATE/LAST  CREDIT WATCH/ CREDIT WATCH/
TYPE) REVIEW DATE* CUTLOOK QUTL.OOK DATE
S&P Global Ratings Issuer Credit Rating BBB+ 6/18/2018 / 7/27/2020" Stable 6/18/2018

{Foreign Currency LT)

‘The date on which an issue or issuer credit rating was last formally reviewed (within a 12 month period) or the last credit rating action date For certan
dependent instruments, the last review date will only be updated n the event of a credit rating change of the linked orgamzation.

TRANSACTION ID ANNOUNCEMENT DATE TARGET/ISSUER TYPE TRANSACTION VALUE PRIMARY INDUSTRY
($M) (M)

SPTRO2214474 10/2/2020 QOGE Energy Corp. Single Security 148.95 Electric Utilities

SPTRO1043878 5/18/2018 QGE Energy Corp Multiple Securities NA Electric Utilites

SPTRO732345 11/2/2017 OGE Energy Corp. Single Secunty 183 00 Electnc Ulilities

SPTRO226385 8/9/2016 OGE Energy Corp Multiple Securities NA Electric Utilitics

SPTRO198833 11/19/2014 QGE Energy Corp Non-convertible Debt 100.00 Electric Utilities

News

RRA RRA Regulatory Focus Utility sector progressing on gender diversity, but experts say more work needed - 2 days ago
RRA RRA Regulatory Focus: Utility regulators tackle blitz of non-rate case activity - 2 days ago

EXCLUSIVE Chevron likely to sweeten Noble Midstream buyout bid, analysts say - 5 days ago

RRA RRA Regulatory Focus: Commissioner developments, rate case activity dominate January regulatory sector - 6 days ago

RRA RRA Reguiatory Focus: Energy measures put on back burner in 2020 as over 600 bills failed to advance - 7 days ago

Documents and Transcripts

10-K 2/27/2020 10-Q 11/5/2020

& 2031, Fowered by S&P Global , Page 80 of 107
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10-Q 11/6/2020
Transcript (Audio Transcript) 11/5/2020
Transcript (Earmings Call) 11512020
Investor Presentation (EP) 117512020
Earnings Release (ER) 11/5/2020
Financial Supplement (FIN SUPP) 9/30/2020
investor Presentation (IP) 5/28/2020
Transcript (Shareholder or Analyst Call) 5/21/2020
Proxy (DEFA14A) 5/412020

Proxy (DEF 14A} 4/8/2020

Key Developments

Oklahoma Gas & Electric Company Enters info A First Amendment to s Debt Financing 1/14/2021
Revolving Credit Facility

OGE Energy Corp, Presents at UBS Winter Infrastructure & Energy Company Conference Presentation 1/12/2021
Virtual Conference, Jan-12-2021

OGE Energy Corp., § 0 4025, Cash Dividend, Jan-08-2021 Ex-Dividend Date, Regular 11812021
OGE Energy Corp. Appaint Exscutives Other Executive or Board Change ' 1211642020
OGE Energy Corp Presents at Wells Fargo Midstream and Utility Company Conference Presentation 121812020

Symposium, Dec-08-2020

Events

e

Earnings Release Date, Estimated 2/124/2021

Earnings Call 2/25/2021

Company Conference Presentation 141212021
Ex-Dividend Date, Regutar 1/8/2021
Company Conference Presentation 12/8/2020

Regulatory Focus

RRA Research Notes

5 GOy

s

gex 3

Rate Case History

Commission Profiles

Sy s
txd oes

IR

= S&P Credit Ratings and Research provided by 88‘9 Global
: Ratings

- Branches are sourced from disclosed branch addresses which in aggregate may differ from totals reported in financial statements and other
company decuments

& 2021 Powered by S&P Global | Poge 91 of 167

0000128



NETONTNNGN

o

RS

S&P Global
Market Intelligence

OGE Energy Corp. | Public Company

States of operation are included for U.S. companies actively covered in the S&P Global Market intelligence platform and with the following
operations: generation (regulated or merchant), electric distribution, electnc retail sales, natural gas distribution, natural gas retail sales, coal
mining, coal processing, or coal sales. Lines of business details are available for electric transmission and Canadian generation. Coverage
may not be inclusive of the mstitution's complete organizational structure and lines of business

Intraday data is available for certain exchanges. In all cases, the data is at least 15 minutes delayed

——
1
i

Lice

Historical Equity Pricing Data supplhed by Interactive Data Pricing and Reference Data LL.C
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NYSE OGE (Ml KEY 4057085; SPCIQ KEY 293569)

S&P Global Ratings

issuer Credit Rating (Foreign Currency LT)
8/18/2018

Qutlook Stable
6/18/2018

CREDITWATCH/

LAST REVIEW PREVIQUS CREDITWATCH! QUTLOOK
RATING TYPE RATING RATING DATE DATE RATING ACTION OUTLOOK DATE
Issuer Credit Rating
Local Currency LT BBB+ 6/18/2018 712812020 A= Downgrace | CreditWatch/Outlook Stabie 6/18/2018
Locat Currency 8T A-2 9/6/2001 712712020 A-1 Downgrade
Foreign Currency LT B8B+ 6/18/2018 12712020 A Downgrade | CreditWatch/Outlock Stable 6/18/2018
Foreign Currency ST A-2 9IG/2001 712712020 A1 Downgrade

LAST CREDITWATCH
RATING REVIEW PREVIOUS CREDITWATCH / QUTLOOK
SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING DATE DATE RATING /OUTLOOK DATE
Oklahoma Gas and Electric Co  S&P Global Ratings  Issuer Credit Rating (Local Currency LT) A- 10/25/2019  7/27/2020 BBB+ Stable 10/25/2019

HEADLINE DATE

"Impacts from COVID-18 have been better than expected year to date and should  11/11/2020 1 12 00 PM CT
prove manageable from a credit perspective in Fitch's view," Fitch Ratings analyst

and Senior Director Philip Smyth said

Fiteh outlines stable outlook for utilities sector in 2021 as pandemic ingers

S&P Global Ratings has upgraded Oklahoma Gas & Electric's long-term issuer 10/28/2019 3 10 00 AM CT
credit rabing fo "A-" from "BBB+" and issue-level rating on its senior unsecured debt

to "A-" from "BBB+," with a stable outiook

S&P upgrades Oklahoma Gas & Electric

S&P Credit Ratings and Research provided by ?8"? Glabat
Ratings

‘Last Review Date’ indicates the date on which an Issue/issuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action was
last pubkished For certain dependent mstruments, the 'Last Review Date’ will anly be updated in the event of a Credit Rating change of the linked organization
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Otter Tail Corporation | Public Company

NASDAQGS:OTTR (M Key: 4057017; SPCIQ Key: 284269)

B i
Company Data

Stalus Operating

Primary Industry (MI) Electric Utilities

Date Established 07/05/1807

Power Plants 20

SIC Code 4911 - Electric Services
Contact

Headquarters 215 South Cascade Street P.O. Box 496 Fergus Falls, MN 56538 USA
Phone (866) 410-8780

Web Address www ottertail.com

Company Description

Otter Tail Corporation has interests in diversified operations that include an electric utility and manufacturing businesses. Otter Tail Corporation stock trades on
the Nasdag Global Select Market under the symbol OTTR. The latest investor and corporate information are avaitable at www.otlertail.com. Corporate offices are
in Fergus Falls, Minnesota, and Fargo, North Dakota.

As of Date: 11/2/2020

Officers & Directors

Chairman of the Board Nathan lvey Partain

President, CEQ & Director Charles S. "Chuck" MacFarlane
Senior VP & CFO Kevin G. Moug

VP, General Counsel & Corporate Secretary Jennifer Q. Smestad

Industry Details (M)

Energy and Utilities
Utitities
Electric Utilities
Electric Power Generation By Fossit Fuels
Electric Power Transmission and Control
Electric Power Distribution
Renewable Electricity
Hydroelectric Power Generation
Electric Power By Wind Energy
Materials
Metals and Mining

Diversified Metals and Mining
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Market Intelligence

Otter Tail Corporation | Public Company

Fabricated Structural Metal Products

Metal Stampings
Industrials
Capital Goods
Btnlding Products

Plumbing Fixtures and Equipment

Plumbing Pipes
Plastic Plumbing Pipes

Machinery: Industrial

Lines of Business

LINES OF BUSINESS STATES OF OPERATION
Ali States MN, ND, SD
Electric MN, ND, SD
Generation MN, ND, SB
Regulated MN, ND, SD
Transmission
Electric Distribution MN, ND, SD
Electric Retail Sales MN, ND, SD

NASDAQGS:OTTR $42.59 0.59% $0.25

Last (Delayed) 42.59 Volume 93,384

VWAP (Delayed) 42.49 Avg 3M Daily Volume 148,339

Open 42.34 Shares Qut, 41,064,051

Previous Close 42.34 (11/9/2020)

Day High 42.74 Day Low 41.95

52 wk High 56.90 52 wk Low 30.95

Beta 3Y NA Float (%) 89.85

Market Cap. (§$M) 1,748.9 Inst. Ownership (%) 47.46

Total Enterprise Value (SM) 2,537.5 Shares Sold Short 368,870

Short Int/ShOut (%) 0.90
>

3 Div. Yield (%) 3.66
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Market Intelligence

Otter Tail Corporation | Public Company
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Recommended: S&P Capital 1Q

PALTM EPS (x)

PINTM EPS (x)

Price/Book (x)

Price/Tang Book (x)
TEV/Total Revenue LTM (x)
TEV/LTM EBITDA (x)

Total DebV/EBITDA (x)

2.

Recommended: S&P Capital 1Q

Period Ended

Total Revenue ($000)
EBITDA ($000)

EBIT (§000)

Net Income ($000)

Capital Expendtture ($000)
Total Assets (3000)

Total Ligbilties (S000)
Total Equity (3000)

Cash & Short Term Investments ($000)
Net Debt ($000)

Book Value per Share ($)

9/30/2019

924,098
199.184
122,505
80656
(180.831)
2,180,191
1.423,686
756,505
921
720,661
1903

NASDAQGS:0TTR

17 81
17.8
205
247
289

11.28
3.7

9/30/2020
878,934
224,974
147,955

97,535

(278.3003

2,534,507

1,682,437
852,070

44,904
788,544
20.76
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Otter Tail Corporation | Public Company

Return on Assets (%) 364 392

Return on Equity (%) 10.89 12.13

CURRENT QTR CURRENT YEAR NTM

(4Q '20) {'20)
EPS ($) 0.45 235 2.37
Revenue (5000) 226,600.00 889,833.33 925,366 70
EBITDA ($000} 56,300.00 237.400 00 256,825.00

AGENCY DEBT TYPE (RATING RATING RATING DATE / LAST  CREDIT WATCH / CREDIT WATCH /
TYPE) REVIEW DATE? QUTLOOK CUTLOOK DATE
S&P Global Ratings Issuer Credit Rating BBB 612112013 1 9/2/2020* Negative 8/18/2020

(Foreign Currency LT)

*The date on which an issue or issuer credit rating was last formally reviewed (within a 12 month period) or the last credit rating action date For certain
dependent instruments, the fast review date will only be updated in the event of a credit rating change of the inked organization

TRANSACTION ID ANNOUNCEMENT DATE TARGET /ISSUER TYPE TRANSACTION VALUE PRIMARY INDUBSTRY
($M) (mn)

SPTRO2201527 11/8/2019 Otter Tail Corporation Foltow-on 32.03 Elecinc Utiities

SPTRO1819702 117812019 Otter Tadl Corporation Follow-on 17.48 Electric Utlhties

SPTRO1998978 11/8/2019 Otter Tail Corporation Follow-on 16 33 Electric Utilities

SPTRO1892492 11/8/2019 Otter Tail Corporation Follow-on 5.64 Electric Ultilities

SPTRO2255952 11/8/2019 Otter Tail Corporation Follow-on 3.52 Electric Utilities

News

RRA RRA Regulatory Focus: Utilty sector progr)essing on gender diversity, but experts say more work needed - 2 days ago
RRA RRA Regulatory Focus: Commissioner developments, rate case activity dominate January regulatory sector - 6 days ago
Otter Tail Corp increases common share dividend - 8 days ago

RRA Financial Focus. Nuclear generation likely to remain significant in the energy transition - 8 days ago

RRA Financal Focus Duke utility deal sends shares higher; gas names rally ahead of cold weather - 12 days ago

Documents and Transcripts

10-K 2/20/2020 10-Q 11/8/2020
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Market Intelligence

Otter Tail Corporation | Public Company

Investor Presentation (IP) 1/13/2021
10-Q 11/6/2020
Transcript (Audio Transcript) 117312020
Transcript (Earnings Calf) 11/3/2020
Investor Presentation (EP) 11/3/2020
Earnings Release (ER) 11/2/2020
Transcript (Shareholder or Analyst Call) 4/20/2020
Proxy (DEFA14A) 3120/2020
Proxy (DEF 14A) 3/9/2020

10-K 2/20/2020

Key Developments

Otter Tail Corporation Announces Quarterly Commeon Stock Dividend, Dividend Increase 21212021
Payable on March 10, 2021

Otter Tail Corporation Presents at Sidoti Winter 2021 Investor Company Conference Presentation 1£13/2021
Conference, Jan-13-2021 11:30 AM

Sidoti & Company, LLC, Sidoti Winter 2021 Investor Conference. Jan 13. Conference 1/13/2021
2021 through Jan 14, 2021

Otter Tail Corporation, 8 0 37, Cash Dividend, Nov-12-2020 Ex-Dividend Date, Regular 11/12/2020
Edison Electric institute Inc , Virtual EEI Financial Conference, Nov 09,  Conference 11/8/2020

2020 through Nov 11, 2620

Events

Ex-Dividend Date, Regutar 211172021
Earnings Release Date 21142021
Earnings Cal Phone: (877) 312-8789 21162021

Company Conference Presentation 171372021
Ex-Dividend Date, Regular 11/12/2020
Company Conference Presentation 11/9/2020

~ Regulatory Focus

% RRA Research Notes
Rate Case History

Commussion Profiles

SUaWEN I D

S&P Global
Ratings

S&P Credit Ratings and Research provided by

LTG0
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Otter Tail Corporation | Public Company

Lo or T O T

Branches are sourced from disclosed branch addresses which in aggregate may differ from totals reported in financial statements and other
company documents.

States of operation are included for U.S companies actively covered in the S&P Global Market Intelhgence platform and with the following
operations generation (regulated or merchant), electric distribution, electric retall sales, natural gas distribution, natural gas retai sales, coal
mining, coal processing, or coal sales Lines of business details are avarlable for electric transmission and Canadian generation. Coverage
may not be inclusive of the institution's complete organizational structure and lines of business.

Lce

Histoncal Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC
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Otter Tail Corporation | Credit Ratings

NASDAQGS.OTTR (MI KEY 4057017; SPCIQ KEY 294269}

B

S&P Global Ratings

isauer Credit Rating (Foreign Currency LT)
6/21/2013

Outlook: Negative o -
8/1812020 N - R

LAST CREDITWATCH/
REVIEW PREVIOUS CREDITWATCH/ QUTLOOK
RATING TYPE RATING RATING DATE DATE RATING ACTION QUTLOOK DATE
lssuer Credit Rating
l.ocal Currency LT - BBB 6/21/2013 9/2/2020 BEB CreditWatch/Outlook  Negative 8/18/2020
Local Currency ST NR 5/14/2002 A-1 Not Rated
Foreign Currency LT BBB 6/21/2013 8/2/2020 BBB CreditWatch/Outiook Negative 8/18/2020
Foreign Currency 8T NR 5/14/2002 A-1 Not Rated

LAST CREDITWATCH
RATING REVIEW PREVIOUS CREDITWATCH / QUTLOOK
SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE} RATING DATE DATE RATING [ QUTLOOK DATE
Ofter Tail Power Co. S&P Global Ratings issuer Credit Rating (Local Currency LT) BBB+ 9/17/2018 9/2/2020 BBB Stable 8/17/2018

HEADLINE DATE

S&P Global Ratings revised its outlook on Otter Tail to negative from stable  8/19/2020 2 16:00 PM CT
on expectations of weakened financial measures.,
S&P revises outlook on Otter Tail to negative

S&P Global Ratings raised Otter Tail Power Co.’s long-term issuer credit 9/18/2019 7.03 00 AMCT
ratings and senior unsecured debt.
S&P Global Ratings upgrades Otter Tail Power

Lk

e

‘

DR T £l 12 SR I

Fitch Ratings upgraded Otter Tail Power's short-term issuer default rating to 9/5/2019 2:27.00 PM CT
F2 from F3 and removed it from "Under Criteria Observation.”
Fitch upgrades Otter Tail Power short-term rating

S&P Credit Ratings and Research provided by S&P Global
Ratings

‘Last Review Date’ indicates the date on which an Issue/lssuer Credit Rating was last formally reviewed within a twelve-month perniod or when a Credit
Rating Action was last published. For certain dependent instruments, the 'Last Review Date' will only be updated in the event of a Credit Rating change of

the linked organization.

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history
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S&P Global
Market intelligence

WEC Energy Group, Inc. | Public Company

NYSE:WEC, BOVESPAWIEC34 (M| Key: 4009725; SPCIQ Key: 315117)

Status Operating

Primary Industry (MI) Multi-Utilities

LEI 549300IGLYTZUK3PVP70

Power Plants 79

SIC Code 4911 - Electric Services
Contact

Headquarters 231 West Michigan Street P. O. Box 1331 Milwaukee, W1 53201 USA
Phone (414) 221-2345

Web Address WWW.wecenergygroup.com

Company Description

WEC Energy Group {NYSE: WEC), based in Milwaukee, is one of the nation's premier energy companies, serving 4.6 million customers in Wisconsin, lllincis,
Michigan and Minnesota. The company’s principal utilities are We Energies, Wisconsin Public Service, Peoples Gas, North Shore Gas, Michigan Gas Utilities,
Minnesota Energy Resources and Upper Michigan Energy Resources. Another major subsidiary, We Power, designs, builds and owns electric generating plants.
In addition, WEC Infrastructure LLC owns a growing fleet of renewable generation facilities in the Midwest. WEC Energy Group (wecenergygroup.com) is a
Fortune 500 company and a component of the S&P 500. The campany has approximately 42,000 stockholders of record, 7,500 employees and $37 billion of
assets,

As of Date: 2/4/2021

Officers & Directors

Executive Chairman Gale E. Kiappa
President, CEO & Director Joseph Kevin Fletcher
Senior EVP & CFO Xia Liu

Senior EVP & COO Scott J. Lauber

Head of Investor Relations Mary Beth Straka

Industry Details (M!)

Energy and Utilities
Utilities

Electric Utilities
Electric Power Generation By Fassil Fuels
Electric Power Transmission and Control
Electric Power Distribution

Gas Utilities
Qil and Gas Distribution

Natural Gas Transmission

Muiti-Utilities

© 2021, Powered by S&P Global | Page 101 of 107
0000138



S gov

CUP Lexa

LE

Licensed to mark Blarova

S&P Global

Market intelligence

WEC Energy Group, Inc. | Public Company

Water Utilities
Renewable Electricity
Hydroelectric Power Generation

Electric Power By Wind Energy

Lines of Business
LINES OF BUSINESS
All States
Electric
Generation
Regulated
IPP/Merchant
Transmission
Electric Distribution
Electric Retail Sales
Natural Gas
Natural Gas Distribution

Natural Gas Retail Sales

STATES OF OPERATION

AZ, CA, IA, IL, MA, MI, MN, NE, NJ, SD, Wi
AZ, CA, 1A, MA, MI, NE, NJ, SD, Wi

AZ, CA, 1A, IL, MA, MI, NE, NJ, SD, Wi

1A, MI, Wi

AZ, CA, MA, NJ, Wi

MI, Wi
Ml wi
IL, MI, MN, W
(L, MI, MN, Wi

I, MI, MN, Wi

NYSE:WEC $85.89 0.00% $0.00
Last {Delayed)
VWAP (Delayed)
Open
Previous Close
Day High
52 wk High
Beta 3Y
Market Cap. ($M)

Total Enterprise Value {($M)

85.89 Volume
85.86 Avg 3M Daily Volume
86.19 Shares Out.
85.46
86.90 Day Low
108.53 52 wk Low
NA Float (%)
27,0927 Inst. Ownership {%)
41,551.5 Shares Sold Short

Short Int’ShOut (%)

Div. Yield (%)

1,160,078
1,282,664
315,434,531

(21412021)

85.01
68.01
99.77

74.07

3,884,121

1.23
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WEC Energy Group, Inc. | Public Company
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Recommended: S&P Capital IQ

NYSE:WEC
PALTM EPS (x) 2266
PINTM EPS (x) 21.3
Price/Book (x) 2.59
Price/Tang Book (x) 3.65
TEV/Total Revenue LTM {x) 5.74
TEVIA.TM EBITDA (x) 14.54
Total DebV/EBITDA (x) 5.33

Recommended: S&P Capital IQ

Period Ended 1213172019 12/31/2020

Total Revenue ($000) 7,523,100 7.241,700

EBITDA (3000) 2,493,900 2,682,000
R EBIT ($000) 1,587,600 1,706,100
i Net Income {$000) 1,134,000 1,199,900
i) Capital Expenditure {$000) {2.280.800) (2.2.38.800)
m Total Assets ($000) 34,951,800 37,028,100
Total Liabiities ($000) 24,697,200 26,365,600
M Total Equity (3000) 10,254,600 10,662,500
% Cash & Short Term Investments (3000) 37,500 24,800

Net Debt ($000) 12,744,900 14,266,000

Book Value per Share (§) 3206 33.19

O 2021 Powe ed by S&P Globat | Page 103 of 167
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WEC Energy Group, Inc. | Public Company

Return on Assets (%) 286 296

Return on Equity (%) 1128 11.48

3.07 - Hold

T
k3

gee § 98,00 zof hrgysts 14
CURRENT QTR CURRENT YEAR NTM
(1Q'21) {'21)
EPS (3) 142 4.01 4,01
Revenue (S000) 2,219,374 18 7.816,696.07 7,816,686.07
EBITDA ($000) 850,508 84 3,027,137.25 3.027,137.25

AGENCY DEBT TYPE (RATING RATING RATING DATE / LAST  CREDIT WATCH/ CREDIT WATCH /
TYPE) REVIEW DATE~ QUTLOOK QUTLOOK DATE
8&P Global Ratings Issuer Credit Rating A- 6/2712011/ 8/2112020* Stable 6/29/2015

{Foreign Currency LT)

*The date on which an issue or issuer credit rating was last formally reviewed (within a 12 month period) or the last credit rating action date For certain
dependent instruments, the last review date will only be updated in the event of a credit rating change of the linked organization

TRANSACTION ID ANNOUNCEMENT TARGET/ISSUER BUYER/ SELLER TYPE TRANSACTION PRIMARY
DATE INVESTOR VALUE (M) INDUSTRY (M)

SPTRO2220810 10/19/2020 WEC Energy NA NA Singte Security 253.90 Multi-Utilities
Group, Inc.

SPTR0O2214842 10/5/2020 WEC Energy NA NA Non-convertible 500 00 Multi-Utdities
Group, Inc. Debt

SPTR0O2214843 10/5/2020 WEC Energy NA NA Non-convertible 450.00 Muiti-Utilities
Group, Inc Debt

SPTR0O2208466 9/14/2020 WEC Energy NA NA Non-convertible 700.00 Multi-Utilities
Group, In¢. Debt

SPTRD1757152 712812020 Tatanka Ridge WEC Energy Avangrid, Inc. Acquisition of 235.00 Renewable
Wind Farm Group, Inc Asset or Branch Electricity

News

RRA RRA Regulatory Focus’ Utility sector progressing on gender diversity, but experts say more work needed - 2 days ago
EXTRA WEC bullish on Upper Midwest gas demand, even as capex tilts toward renewabies - 5 days ago

RRA RRA Regulatory Focus: Commissioner developments, rate case activity dominate January regulatory sector - & days ago
WEC Energy Q420 earnings drop YOY but beat analyst estimates - 6 days ago

RRA RRA Regulatory Focus: Energy measures put on back bumner in 2020 as over 600 bills failed to advance - 7 days ago

© 2021, Powered by S&P Global | Page 104 of 187
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S&P Global
Market Intelligence

WEC Energy Group, Inc. | Public Company

Documents and Transcripts

10-K 2/27/2020

Transcript {Audio Transcript)
Transcript (Earnings Call)

Earnings Release (ER)

Investor Presentation (IP)

10-Q

Financial Supplement (FiN SUPP)
Transcript (Shareholder or Analyst Call)
Proxy (DEFA14A)

Proxy (DEF 14A)

10-K

Key Developments

10-Q 11/6/2020

2/42021
21412021
21412021
1/13/2021
117612020
9/30/2020
5/6/2020
4/20/2020
3/25/2020
2/2712020

Wec Energy Group, Inc. Reports Earnings Resuits for the Fourth Announcement of Earnings 214/2021
Quarter Ended December 31, 2020

V\gzc Energy Group, Inc. to Report Fiscal Year 2020 Resulls on Feb 04, Earnings Release Date 21412021
2021

WEC Energy Group, Inc., Q4 2020 Eamings Call, Feb 04, 2021 Earnings Call 21412021
WECEnergy Group, Inc. Reaffirms Earnings Guidance Corporate Guidance; New or Confirmed 21412021
WEC Energy Group Declares Preferred Dividend, Payable on March 1,  Preferred Dividend 112172021

2021 and April 30, 2021 Respectively

Ex-Dividend Date, Regular

Earnings Release Date

2/11/2021
5/3/2021

Earnings Call

Earnings Release Date

Ex-Dividend Date, Regular

Phone: {877) 683-2228 2/4/2021
Code: 4783763
2/4/2021
11/12/2020

RRA Research Notes
Rate Case History

Commission Profiles
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WEC Energy Group, Inc. | Public Company

SHARES HIGH STRIKE PRICE ($) LOW STRIKE PRICE () WTD STRIKE PRICE {$) AS OF
Options Outstending 3,249,918 NA NA 54,98 12/31/2019

Options Exercisable 1,744,386 NA NA 46 92 12/31/2019

S&P Credit Ratings and Research provided by S&'P Global
Ratings

Branches are sourced from disclosed branch addresses which in aggregate may differ from totals reported in financial statements and other
company documents

States of operation are included for U.S. companies actively covered in the S&P Global Market Intelligence platform and with the following
operations: generation {regulated or merchant), electric distribution, electric retail sales, natural gas distribution, natural gas retail sales, coal
mining, coal processing, or coal sales. Lines of business details are available for electnic transmission and Canadian generation. Coverage
may not be inclusive of the institution's complete organizational structure and lines of business.

Intraday data i1s available for certain exchanges. In all cases, the data is at least 15 minutes delayed

Historical Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC
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S&P Global
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WEC Energy Group, Inc. | Credit Ratings

S&P Global Ratings

NYSE WEC, BOVESPA WIECS4 (MI KEY 4009725, SPCIQ KEY 3151173

isauer Credit Rating (Foreign Currency LT) . '

sl7ioH

Outiouk: Stable
642912015

RATING TYPE
issuer Credit Rating

Local Currency LT
Local Currency ST
Foreign Currency LT

Foreign Currency ST

SUBSIIARY

Eim Road Generating Station Supercritical

Integrys Holding
North Shore Gas Ce

Peoples Energy LLC

Peoples Gas Light and Coke Co,
Wisconsin Electric Power Co

Wisconsin energy captal corp

Wisconsin Gas LLC

Wiscansin Public Service Corp

WPS Resources Capital Corp

RATING

A-2

AGENCY
58P Global Ratings

S&P Global Ratings
S&P Global Ratings
S&P Global Ratings
S&P Global Ratings
S&P Global Ratings
S&P Global Ratings
S&P Global Ratings
S&P Global Ratings

S&P Global Ratings

LAST REVIEW
RATING DATE DATE
6/27/2011 8/21/2020
10/18/2001 8/21/2020
8/22/2011 8/21/2020
101187200 812112020

DEBT TYPE (RATING TYPE}
tssuer Credit Rating (Local Currency LT)

issuer Credit Rating (Local Currency LT)
{ssuer Credit Rating {Local Currency LT)
Issuer Credit Rating (Local Currency LT}
Issuer Credit Rating {Local Currency LT)
Issuer Credit Rating (Local Currency LT)
Issuer Credit Rating (Local Currency LT)
lssuer Credit Rating {Local Currency LT)
Issuer Credit Rating (Local Cumrency LT)

Issuer Credit Rating (Local Currency LT}

CREDITWATCH/

PREVIOUS CREDITWATCH!  OUTLOOK
RATING ACTION QUTLOOK DATE

A- CrecitWatch/Qutlook Stable 6/29/2015
A1 Downgrade

A- CreditWatch/Outlook  Stable 6/29/2015
At Downgrade

LAST CREDITWATCH

RATING REVIEW  PREVIOUS CREDITWATCH / QUTLOOK
RATING DATE DATE RATING 4 QUTLOOK DATE
A- 226812016 8/21/2020 New Stable 2/26/2016
A- 6/29/2015 8/21/2020 New Stable 82912018
NR 1/8/2018 A- NR 1/8/2018
NR 4/9/2013 A- NR 41912013
A- 12412012 8/21/2020 A- Stable 6/29/2018
A- 372003 8/21/2020 A- Stable /2512013
NR 1/8/2018 A~ NR 1/8/2018
A 12/8/2013 812112020 A- Stable 12/8/2013
A~ 3/5/2009  8/21/2020 A- Stable 1/26/2010
NR 3/29/2002 A+ NR 3/29/2002

HEADLINE

Customer mix, regulatory support cntical 1o how US utilities manage demand drop

DATE

Dominion Energy and Entergy are among the US utilities that iook "relatively insulated”
from a drop in reduced commercial and industrial demand, according to Scotia Capital

(USA) Inc analyst Andrew Weisel,

$&P Credit Ratngs and Research provided by S&P Global

Ratings

41212020 3:45 00 PM CT

‘Last Review Date' indicates the date on which an Issue/lssuer Credit Rating was last formally reviewed within a tweive-ronth penod or when a Creda Rating Action was last
published For certain dependent instruments, the 'Last Review Date' will only be updated i the event of a Credit Rating change of the linked organization.

Latest S&P Ratings avatlable unless you are a subscriber of S&P Ratings history
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Avista Corporation
Avista Corporation | Public Company
Avista Corporation | Credit Ratings
Black Hills Corporation
Black Hills Corporation | Public Company
Black Hills Corporation | Credit Ratings
Edison International
Edison International | Public Company
Edison International | Credit Ratings
Hawaiian Electric Industries, Inc.
Hawaiian Electric Industries, Inc. | Public Company
Hawaiian Electric Industries, Inc. | Credit Ratings
IDACORP, Inc.
IDACORP, Inc. | Public Company
IDACORP, Inc. | Credit Ratings
NorthWestern Corporation
NorthWestern Corporation | Public Company
NorthWestern Corporation | Credit Ratings
PNM Resources, Inc.
PNM Resources, Inc. | Public Company
PNM Resources, Inc. | Credit Ratings
Pinnacle West Capital Corporation
Pinnacle West Capital Corporation | Public Company
Pinnacle West Capital Corporation | Credit Ratings
Portland General Electric Company
Portland General Electric Company | Public Company
Portland General Electric Company | Credit Ratings
Sempra Energy
Sempra Energy | Public Company
Sempra Energy | Credit Ratings
Xcel Energy Inc.
Xcel Energy Inc. | Public Company
Xcel Energy Inc. | Credit Ratings
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S&P Global
Market Intelligence

Avista Corporation | Public Company

NYSE:AVA (Ml Key: 4057075; SPCIQ Key: 100918)

Eeorporate s

Company Data

Status Operating

Primary Industry (Mt) Multi-Uthilties

LEI QOIKGE3NITIDERIATSWIE

Date Established 03/16/1889

Power Plants 25

SIC Code 4931 - Electric and Other Services Combined
Contact

Headquarters 1411 East Mission Avenue Spokane, WA 99202 USA
Phone {509) 489-0500

Web Address www.avistacorp.com

Company Description

Avista Corp is an energy company involved in the production, transmission and distribution of energy as well as other energy-retated businesses. Avista Utilities
is our operating division that provides electric service to 397,000 customers and natural gas to 363,000 customers. Our service territory covers 30,000 square
miles in eastern Washington, northern [daho and parts of southern and eastern Oregon, with a population of 1.7 million. AERC is an Avista subsidiary that,
through its subsidiary AEL&P, provides retail electric service to 17,000 customers in the city and berough of Juneau, Alaska. Our stock is traded under the ticker
symbol “AVA". For more infarmation about Avista, please visit www.avistacorp.com.

As of Date: 11/4/2020

Officers & Directors

Chairman of the Board Scott L. Mortis
CEO, President & Director Dennis P. Vermillion
Executive VP, CFO & Treasurer Mark T. Thies

VP, Controlter & Principal Accounting Officer Ryan L. Krasselt
Head of Investor Relations John Wilcox

Industry Defails (Ml)

Financials

Asset Management
Reat Estate

Real Estate Management and Development

Real Estate Operating and Management
Real Estate Operators And Lessors

Energy and Utilities

Utilities

Electric Utihties

® 2021, Powered by S&P Global | Page 1 of 83
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S&P Global
Market Intelligence

Avista Corporation | Public Company

Electric Power Generation By Fossil Fuels
Electric Power Transmission and Control
Electric Power Distribution
Gas Utilities
Oil and Gas Distribution
Natural Gas Transmission
Muiti-Utilities
Renewable Electricity
Hydroelectric Power Generation

Electric Power By Wind Energy

Lines of Business

LINES OF BUSINESS STATES OF OPERATION
All States AK, ID, MT, OR, WA
Electric AK, ID, MT, OR, WA
Generation AK, 1D, MT, OR, WA
Regulated AK, 1D, MT, OR, WA
Transmission
Electric Distribution AK, ID, MT, WA
Electric Retaif Sales AK, 1D, MT, WA
Natural Gas 1D, OR, WA
Natural Gas Distribution ID, OR, WA
Natural Gas Retail Sales D, OR, WA

TRetData br =)

S B AEA, & 572

NYSE:AVA $39.31 1.45% $0.56

Last (Delayed) 39.31 Volume

VWAP (Delayed) 39.32 Avg 3M Daily Volume
Open 39.00 Shares Out.
Previous Close 38.75

Day High 39.78 Day Low

52 wk High 53.00 52 wk Low

Beta 3Y 0.77 Float (%)

Market Cap. {$M) 2,703.4 Inst. Ownership (%}
Total Enterprise Value ($M) 5,008.9 Shares Sold Short

Short Int/ShOut (%)

Div. Yield (%)

148,477

397,742
68,735,948
(11/412020)

38.98
32.08
98.89
85.41
2,933,787
4.27

4.30

© 2021, Powered by S&P Global | Page 2 of 83
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Avista Corporation | Public Company

Pricyy Chateie (W)

s
{

é}

-AQ

Fely 24

| I
T, wla aotfudlil Whu athanasantbes dbabveds alkh mehadﬁm nfEd bt asbncabtanad Hnsandi, v i iabons
Apx R0 Jue 120 Aoy ) (x¢3,%0) D 80
NYSJEAVA: -24.27 % @ NYSEAVA-Voi -~ S&P Linitod Staiss BMI Utlities

{industry Group) Index USD: -8.11 %

Recommended: S&P Capital IQ

PILTM EPS (x)

PINTM EPS (x)

Price/Book (x)

Price/Tang Bock (x)
TEV/Total Revenue LTM (x)
TEVILTM EBITDA {x}

Total DebVEBITDA (x)

NYSE:AVA

21.89
183
1.36
1.40
3.89

11.52

558

Recommended: S&P Capital 1Q

Period Ended 9/30/2018
Total Revenue ($000) 1,353,284
EBITDA ($000) 427,654
EBIT ($000) 225,131
Net Income ($000) 192,046
Capital Expenditure (3000) (449 098)
Total Assets (3000) 5,964,783
Total Liabdities ($000) 4,071,215
Total Equity (3000) 1,893,568
Cash & Short Term Investments ($000) 14,454
Net Debt (3000} 2,240,268
Book Value per Share ($) 28.39

9/30/2020
1,306,027
435593
214,691
121,529
(419,380}
6,283,131
4,300,280
1,982,851
84,747
2.377,436
28.85

2021 Fowerad by S&P Gioba' | Fage 30t 83
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Return on Assets (%)

Return on Equity (%)

244

10.53

[EINEP

ISR LEFIFE R R

3.20 - Hold
- R

Targsl 3 ¥9.2% For gl et &
CURRENT QTR
{4Q '20)
EPS (8) 0.79
Revenue (3000) 420,755 49
EBITDA ($000) NA

CURRENT YEAR NTM
(20

1.86 2.1

1,372,030 04 1,449,901 10

471,256.92 500,920.80

AGENCY DEBT TYPE (RATING RATING RATING DATE / LAST
TYPE) REVIEW DATE*
S&P Giobal Ratings Issuer Credit Rating BBB 31212011 1 9/2212020"

(Foreign Currency LT)

CREDIT WATCH / CREDIT WATCH {
OUTLOOK QUTLOOK DATE
Stable 12/10/2018

“The date on which an issue or issuer credit rating was last formally reviewed (within a 12 month peniod) or the last credit rating action date For certain
dependent instruments, the last review date will only be updated in the event of a credit rating change of the linked organization,

TRANSACTION ID ANNOUNCEMENT DATE TARGET /ISSUER TYPE
SPTRO2214816 10/2/2020 Avista Corporation Non-convertible Debt
SPTRO2003759 5/15/2020 Avista Corporation Follow-on
SPTR02201259 5/15/2020 Avista Corporation Foliow-on
SPTR0O2246561 571562020 Avista Corporation Follow-on
SPTRO1839898 121212019 Avista Corporation Non-Convertible Debt

News

RRA RRA Regulatory Focus: Avista seeks multistep electnic and gas rate plan in Idaho - 5 days ago

Avista hikes quarterly dividend - 5 days ago

Documents and Transcripts

10-K 2/26/2020

s
Ry
g
N
g
k¥
s

TRANSACTION VALUE PRIMARY INDUSTRY
(M) (M)

165.00 Mult-Utilites
NA Multi-Utiliies
NA Multi-Utilities

NA Multi-Utilities

180.00 Multi-Utilives

RRA RRA Regulatory Focus. Utility sector progressing an gender diversity, but experts say more work needed - 2 days ago

RRA RRA Regulatory Focus: Commissioner developments, rate case activity dominate January regulatory sector - 6 days ago

RRA RRA Regulatory Focus. Energy measures put on back burner in 2020 as over 600 bills fatled to advance - 7 days ago

10-Q 11/4/2020

€ 2021, Powsted by S&P Global | Page 4 of 83

0000149



S&P Global
Market Intelligence
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10-Q 11/4/2020
Transcript (Audio Transcript) 11/4/2020
Transcript (Earnings Calf) 11/4/2020
Investor Presentation (EP) 11/4/2020
Earnings Release (ER) 11/4/2020
Investor Presentation (IP) 5/185/2020
Transcript (Shareholder or Analyst Calf) 5/11/2020
Farm 1 4/15/2020
Proxy (DEF 14A) 3/31/2020
Proxy (DEFA14A) 373172020

Key Developments

Avista Corp Board Increases Common Stock Dividend, Payable March  Dividend Increase 2752021

15, 2021

Avista Comoration, $ 0.405, Cash Dividend, Dec-02-2020 Ex-Dividend Date, Regular 121212020

Avista Corporation Presents at Bidgely Engage Virtual 2020 Conference Company Conference Presentation 11/17/2020

- Europe, Nov-17-2020 11:07 AM

BIDGELY, INC , Bidgely Engage Virtual 2020 Conference - Europe, Nov  Conference 14H16/2020

17, 2020

Avista Corporation Presents at Virtual EE| Financial Conference. Nov-  Company Conference Presentation 11/9/2020

08-2020
Events

Ex-Dwidend Date, Regular 2/18/2021
Earnings Call Phone: (855) 806-8606 2/24/2021

Code: 1075438

Earnings Release Date 2/24/2021

Ex-Dividend Date, Regular 121272020
Company Conference Presentation 11/17/2020
Company Conference Presentation 114972020

Regulatory Focus

RRA Research Notes
Rate Case History

Commission Profiles

S&P Credit Ratings and Research provided by 8&‘? Global
Ratings

@ 2021 Powesnd by 4P Globa!» Page 5 0f 83
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Branches are sourced from disclosed branch addresses which in aggregate may differ from totals reported in financial statements and other
company documents.

States of operation are included for U S companies actively covered in the S&P Global Market Intelligence platform and with the following
operations: generation (regulated or merchant), electric distribution, electric retail sales, natural gas distribution, natural gas retad sales, coal
mining, coal processing, or coal sales. Lines of business detalls are availabie for electric transmission and Canadian generation. Coverage
may not be inclusive of the institution's complete organizational structure and lines of business.

intraday data Is available for certain exchanges. In all cases, the data 1s at least 15 minutes delayed

Historical Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC

£ lce&
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Avista Corporation | Credit Ratings

NYSE:AVA (Ml KEY 4057075, SPCIQ KEY. 100918)

BBB

S&P Global Ratings

Issuer Credit Rating (Foreign Currency:LT)
322011

Qutlook: Stable
12/10/2018

LAST CREDITWATCH/
RATING REVIEW PREVIOUS CREDITWATCH/ OUTLOOK

RATING TYPE RATING DATE DATE RATING ACTION OUTLOQK DATE

Issuer Credit Rating

Local Currency LT BBB 3/2/2011 9/22/2020 BBB CreditWatch/Outlook Stable 12/10/2018
Local Currgncy ST A-2 37212011 9/22/2020 A-2 CreditWatch/Outlook NM 12/10/2018
Foreign Currency LT BBEB 3/2/2011 9/22/2020 BBB CreditWatch/Outlook  Stable 12/10/2018
Foreign Currency ST A2 3/2/2011 972212020 A-2 CreditWatch/Outlook NM 12/10/2018

HEADLINE DATE

The Williams Capital Group lowered its rating on Avista Corp. to 9/18/2018 5:29:00 AM CT
"sell" from "hold,” citing valuation and an unfavorable

recommendation for refunds by Washington Utilities and

Transpartation Commission staff.

Williams Capital Group downgrades Avista to 'sell

S&P Credit Ratings and Research provided by 3&? Global
Ratings

'Last Review Date' indicates the date on which an Issue/lssuer Credit Rating was last formally reviewed within a twelve-month
period or when a Credit Rating Action was Jast published For certain dependent instruments, the 'Last Review Date’ will only be
updated in the event of a Credit Rating change of the linked organization

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history.

© 2021 Powered by S&P Gicbal | Page 1 of 83
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Black Hills Corporation | Public Company

NYSE:BKH (Ml Key: 4010420; SPCIQ Key: 255902)

Status Operating
Primary Industry (M} Multi-Utilities
LEl 3MGELCRSTNSAMJ96267 1
Date Established 08/27/1941
Power Piants 21
SiC Cede 4911 - Electric Services
Contact
Headquarters 7001 Mt. Rushmore Rd. Rapid City, SD 57702 USA
Phone (805) 721-1700
Web Address www.blackhillscorp.com

Company Description

Black Hills Corp. (NYSE: BKH) is a customer-focused, growth-oriented utility company with a tradition of improving life with energy and a vision to be the energy
partner of choice. Based in Rapid City, South Dakota, the company serves 1.28 million natural gas and electric ufility customers in eight states: Arkansas,
Colorado, lowa, Kansas, Montana, Nebraska, South Dakota and Wyoming. More information is available at www.blackhillscorp.com, www.blackhillscorp.com
corporateresponsibility and www.blackhillsenergy.com

As of Date: 2/9/2021

Officers & Directors

Chairman of the Board Steven Richard Milis
President, CEQ & Director Linden R, "Linn" Evans
Seniar VP & CFO Richard W. Kinzley
Senior VP & Chief Information Officer Scott A. Buchholz
Head of Investor Relations Jerome E. Nichols

Industry Details (Ml)

Energy and Utilities
Qil, Gas and Coal
Oil and Gas Storage and Transportation
Natural Gas Pipelines
Coal and Consumable Fuels
Utilities
Electric Utilities
Electric Power Generation By Fossil Fuels
Electric Power Transmission and Control

Electric Power Distribution

© 2021, Powered by S&P Global | Page 8 of 83
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Black Hills Corporation | Public Company

Gas Utilities
Oil and Gas Distribution
Natural Gas Transmission
Multi-Utilities
Independent Power Producers and Energy Traders
Renewable Electricity
Electric Power By Wind Energy
Industrials
Capital Goods
Construction and Engineering
Heavy Construction
Nonbuilding Structures Construction

industnal Nonbuilding Structures Construction

Commercial and Professional Services

Diversified Support Services

Lines of Business

LINES OF BUSINESS STATES OF OPERATION
All States AR, CO. IA, KS, MT, NE, 8D, WY
Electric CO, 1A, MT, 8D, wy
Generation CO, 1A, SD, WY
Regutated SD, WY
IPP/Merchant CO, IA, WY
Transmission
Electric Distribution CO, MT, 8D, WY
Electric Retail Sales CO, MT, 8D, WY

Natural Gas

Natural Gas Distribution

Natural Gas Retail Sales

AR, CO, 1A, KS, NE, WY
AR, CO, 1A, KS, NE, WY
AR, CO, 1A, KS, NE, WY

Coal wy
Mining WY
Sales Wy

NYSE:BKH $61.96 {0.83)% $(0.52)

: Last (Delayed) 61.96 Volume 307,572
M VWAP (Delayed) 6217 Avg 3M Daily Volume 398,580
W,, Open 62 88 Shares Qut. 62,746,692
Previous Close 62 48 (11/4/2020)
Day High 63.91 Day Low 60.92

A3 e,

© 2021, Fowered by S&P Glebal | Page 9 of 83
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Market Intelligence

Black Hills Corporation | Public Company

52 wk High 85 87 52 wk Low 48.07
Beta 3Y 093 Float (%) 99 27
Market Cap. (SM) 38777 Inst. Ownership (%) 86 08
Total Enterprise Value ($M) 7.583.0 Shares Sold Short 1,702,822
Short Int/ShOut (%) 271
Div. Yield (%) 3.66

Q
£ W : i M%Ww =™
= AR 'w/ N, \WW
,S“ ~20) % ’\v’{
L
T N N . i
£ V
a
5
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:g
- o Boa mhﬂéﬁﬁ“ggkiﬁdﬁ munéﬂi!fﬁtﬂ lﬁhdhhl&!iﬁi belbevatty kftunuu‘hxxnijﬁhﬁma«tuﬁbkhhﬁdu ,lllﬂﬂnéix L HﬂLﬁsi
Age 2 RITORVa T &% 3011 Lz 7243 bigs 4y
MYSE BKH: -25.54 % & NYSEBKH-Vol -~ S&P United States BMI Utiities

{Industry Group} Index USD: 811 %

Recommended: S&P Capital IQ

NYSE:BKH

PATM EPS (%) 16.94
PINTM EPS {x) 16 1
Price/Book {x) 1.54
Price/Tang Book (x) 3.21
TEV/Total Revenue LTM (x) 4.47
TEV/LTM EBITDA (x) 11.52
Y Total Debt/EBITDA () 5 50

v
=
“

Recommended: S&P Capital 1Q

LK g aatey

Period Ended 1213112018 12/31/2020
% Total Revenue ($000) 1,734,800 1,696,900
£BITDA (3000) 514,949 658,884

IS i W

& 2021 Powered by S&P Gohat | Page 100783
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EBIT {$000) 405,829 433,000
Net Income ($000) 199,310 227,600
Capital Expenditure {3000) (818,378) NA
Total Assets (3000) 7,558,457 NA
Total Liabilities (3000) 5,094,388 NA
Total Equity ($000) 2,464,069 2,620,200
Cash & Short Term Investments (3000) 9,777 6,955
Net Debt ($000) 3,491,035 3,614,130
Book Value per Share (3) 38.42 40.15
Return on Assets (%) 3.49 NA
Returr on Equity (%) 898 9.55

R A AT IR F I

1.63 - Qutperform

AT L 35
REVTRIE G AR ke

Tatgel 3 TUB8 ot deglaty 8
CURRENT QTR CURRENT YEAR NTM
1Q21) ('21)
EPS ($) 1.74 3.89 3.89
Revenue ($000) 61702313 1 983,566.09 1,983,566 09
EBITDA ($000) 224,707 88 712,618 96 712,618.96

AGENCY DEBT TYPE (RATING RATING RATING DATE / LAST CREDIT WATCH/ CREDIT WATCH /
TYPE) REVIEW DATE* QUTLOOGK QUTLOOK DATE
S&P Global Ratings Issuer Credit Rating BBB+ 8/9/2018 1 9/11/2020* Stable 8/9/2018
(Foreign Currency LT)

*The date on which an issue or issuer credit rating was last formally reviewed (within a2 12 month period) or the last credit rating action date. For certam
dependent instruments, the last review date will only be updated in the event of a credit rating change of the linked orgaruzation,

J TRANSACTIONID ANNOUNCEMENT DATE TARGET /ISSUER TYPE TRANSACTION VALUE PRIMARY INDUSTRY
6 {$hay (M)

‘f SPTRO2190050 8/4/2020 Biack Hills Corporation Follow-on 400 00 Multi-Utities

/ SPTRO2189930 8/4/2020 Black Hills Corporation Singte Secunty 11 03 Mult-Utilities
SPTRO2189879 8/4/2020 Black Hills Corporation Multipte Securities NA Multi-Utilities

:; SPTRO2026397 6/12/2020 Biack Hills Corporation Non-convertibie Debt 400.00 Multi-Utilitles

! SPTRO1892933 21242020 Black Hills Corporation Follow-on 100.00 Multi-Utifities

Q2041 Powered by S&P Global ; Page 11 of 82
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Black Hills Corporation | Public Company

News

Black Hills reports higher Q4'20, full-year results, raises 2021 guidance - 22 hours ago

EXCLUSIVE Data Dispatch: Closures, more volume declines hitting Powder River Basin coal region in US - 1 day ago

RRA RRA Regulatory Focus: Utility sector progressing on gender diversity, but experts say more work needed - 2 days ago
RRA RRA Regufatory Focus: Utility regulators tackle blitz of non-rate case activity - 2 days ago

RRA RRA Regulatory Focus: Commissioner developments, rate case activity dominate January regulatory sector - 6 days ago

Documents and Transcripts

10-K 2/14/2020 10-Q 11/3/2020

Transcript (Audlo Transcript) 2/10/2021
Transcript (Earnings Call) 2/10/2021
Investor Presentation (IP) 11/13/2020
10-Q 11/3/2020
Investor Presentation (EP) 11/3/2020
Transcript (Shareholder or Analyst Calt) 4/28/2020
Proxy (DEFA14A) . 4/16/2020
Proxy (DEF 14A) 3/13/2020
10-K 2/14/2020

Key Developments

Black Hills Corporation, Q4 2020 Earnings Call, Feb 10, 2021 Earnings Call 2/10/2021
Black Mills Carp. Provides Earnings Guidance for the Full Year 2021 Corporate Guidance: Raised 21912021
Black Hills Corporation Provides Earnings Guidance for the Year 2022  Corporate Guidance: New or Confirmed 2/9/2021
Black Hills Corporation to Report Q4, 2020 Results on Feb 03, 2021 Earnings Release Date 2/9/2021
Black Hills Corporation, Board Meeting, Jan 27, 2021 Board Meeting 112712021

Earnings Calt Phane: (866) 544-7741 2/10/2021
Code: 3372129

Ex-Dividend Date, Regular 211172021

Company Conference Presentation 3/1/2021

texas gov

P Le

Z

Licensed to mark flarowic

Earnings Release Date
Board Meeting

Company Conference Presentation

2182021

1/27/2021
121812020

Regulatory Focus

RRA Research Notes

® 2021, Powered by S&P Global | Page 12 of 83
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Black Hills Corporation | Public Company

Rate Case Hislory

Commussion Profiles

SHARES HIGH STRIKE PRICE {8) LOW BTRIKE PRICE (§) WTD STRIKE PRICE ($) AS OF
Options Qutstanding 14,000 NA NA NA 12/31/2019

S&P Global

S&P Credit Ratings and Research provided by .
Ratings

Branches are sourced from disclosed branch addresses which in aggregate may differ from totals reported in financial statements and other
company documents

States of operation are included for U.S. companies actively covered in the S&P Global Market Inteliigence platform and with the following
operations: generation (regulated or merchant), electric distribution. electric retall sales, natural gas distribution, natural gas retail sales, coal
mining, coal processing, or coal sales Lines of business details are available for electric transmission and Canadian generation Coverage
may not be inclusive of the institution's complete organizational structure and lines of business

Intraday data is available for certain exchanges In all cases, the data is atleast 15 minutes delayed
S
Historical Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC

_Ice
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Black Hills Corporation | Credit Ratings

NYSE:BKH (Ml KEY' 4010420, SPCIQ KEY 255902)

BBB+

S&P Giobal Ratings

Issuer Credit Rating (Foreign Currency LT)
8/9/2018

Outiook: Stable
8/9/2018

LAST CREDITWATCH/
REVIEW PREVIOUS CREDITWATCH! QUTLOOK
RATING TYPE RATING  RATING DATE  DATE RATING ACTION OUTLOOK DATE
Issuer Credit Rating
Local Currency LT BBB+ 8/9/2018 9/11/2020  BBB Upgrade | CreditWatch/Outicok  Stable 8/9/2018
Local Currency 8T A-2 122212016 9/11/2020 NR New Rating
Foreign Currency LT BBB+ 8/9/2018 9/11/2020 B8B8 Upgrade | CrediiWatch/Qutlook  Stable 8/9/2018
Foreign Currency ST A-2 1212212018 9/11/2020 NR New Rating

LAST CREDITWATCH

RATING REVIEW PREVIOUS CREDITWATCH 7 QUTLOOK
SUBSIDIARY AGENCY DEST TYPE (RATING TYPE) RATING DATE DATE RATING  /OUTLOOK DATE
Black Hills Gas LLC ~ 8&P Giobal Ratings ssuer Credit Rating (Local Currency LT) NR 772112017 BBB NR 7124/2017
Black Hills Power Inc  S&P Global Ratings Issuer Credit Rating (Local Currency LT) BBB+ 8/9/2018 9/11/2020 BBB Stable 8/9/2018

HEADLINE DATE

Governance risks are a key factor in the credit quality for all debt issuers, 8/20/2019 2.33.00 PM CT
including for publicly traded companies, the bond credit rating agency found.
Moody's North American utilties generally practice credit-friendly governance

S&P Credit Ratings and Research provided by S&P Global
Ratings

'l.ast Review Date’ indicates the date on which an Issue/issuer Credit Rating was last formally reviewed within a twelve-menth period or when a Credit Rating
) Action was last published For certain dependent instruments, the ‘Last Review Date’ will only be updated in the event of a Credit Rating change of the linked
organization

g

3

>

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history

i

LKL
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Edison International | Public Company

NYSE.EIX, BOVESPAE11X34 (M Key: 4056943, SPCIQ Key 301891)

A hve transcnpt feed will be available for Q4 Earnings Conference Call

Company Data

Status

Primary Industry (Ml)
LEI

Date Established
Power Plants

8IC Code

Contact

Headquarters
Phone

Web Address

Company Description

Operating

Electric Utiities
54930017ROF 15MAEVPS6
07/04/1886

79

4911 - Electric Services

2244 Walnut Grove Avenue P O Box 978 Rosemead, CA 81770 USA
(626) 302-2222

www edison com

Edison International (NYSE: E1X) is one of the nation’s fargest electric utility holding companies, providing clean and reliable energy and energy services through
ils independent companies Headquartered in Rosemead, California, Edison International 1s the parent company of Southern California Edison Company, a uttity
that delivers electricity to 15 million people across Southern, Central and Coastal California. Edison International 1s also the parent company of Edison Energy, a
global energy advisory company delivering comprehensive, data-driven energy solutions to commercial and industrial users to meet their cost, sustainability and

nsk goals

Officers & Directors

Chatrman of the Board

Presidant, CEQ & Director

Executive VP & CFO

VP and Chief Ethics & Compliance Officer

Head of investor Relations

Industry Details (M)

Energy and Utilities
Utilies

Electric Utilities

As of Date 10/27/2020

Wiliiam P "Bilf" Sulvan
Pedro J. Pizarro

Maria C Rigatti
Michael D. Montoya

Sam Ramra)

Electric Power Generation By Fossil Fuels

Electnic Power Generation By Nuclear Fuels

Electnc Power Transmission and Controf

Electric Power Distribution

Renewable Electricity

D 2021 Poweied by S&P Globar Page 15 of 83
0000160
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Edison International | Public Company

Hydroelectric Power Generation

Electric Power By Solar Energy

Lines of Business
LINES OF BUSINESS
All States
Electric
Generation
Regulated
IPP/Merchant
Transmission

Electric Distribution

Electric Retail Sales

STATES OF OPERATION
AZ, CA, 1A, IL, KS, MN, NE, NM, TX, VT, W, WY
AZ, CA, 1A, IL, KS, MN, NE, NM, TX, VT, Wi, WY
AZ, CA, IA, IL, KS, MN, NE, NM, TX, VT, WI, WY
AZ, CA

IA, IL, KS, MN, NE, NM, TX, VT, Wi, WY

CA
CA

Total Shipments
Trading Partners: Companies

Trading Partners: Countries

Products Shipped and Received (kg)

Last (Pelayed)
VWAP {Defayed)
Open

Previous Close
Day High

52 wk High

Beta 3Y

Market Cap. {$M)

Total Enterprise Value (§M)

58.73 Volume

58.63 Avg 3M Daily Volume

58.13 Shares Out,
57.78
58.98 Day Low
78.53 52 wk Low
0.83 Float (%)
22,2301 Inst. Ownership (%)
46,889.1 Shares Sold Short

Short Int/ShOut (%)

Div. Yield {%)

1,288,111
1,726,955
378,513,912

(10/27/2020)

57.92
43.63
99.80

92.16

6,391,423

© 2021, Powered by S&P Global | Page 15 of 83

0000161



S&P Global
Market Intelligence

Edison International | Public Company
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Recommended: S&P Capital IQ

PLTM EPS (x)

PINTM EPS (x)

Price/Book (x)

Price/Tang Book (x)
TEV/Total Revenue LTM (x)
TEV/LTM EBITDA (x)

Total DebVEBITDA (x)

Recommended: S&P Capital IQ

Period Ended

Total Revenue ($000)
EBITDA ($000)

EBIT ($000)

Net Income ($000)

Capital Expenditure ($000)
Total Assets ($000)

Total Liabilities ($000)
Total Equity (3000)

Cash & Short Term Investments ($000)
Net Debt ($000)

Book Value per Share (3)

Juas 20

© NYSEEM-Val

Aoy 2 o2l

e SEE Unltad Bistes BMI Utiittes

[3:% o}

{Indusiry Group} Index USD: -8.11 %

9/30/2019
12,386,000
3,839,000
2,420,000
(289.000)
(4,765.000)
84,212,000
48,859,000
15,353,000
547,000
18,704,000
38.71
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NYSE:EIX
61.05

12.5
1.62
1.62
3.50
7.06
3.44

9/30/2020
13,391,600
4,574,000
2,765,000
356,000
{5,277 008}
68,556,000
52,907,000
15,649,000
82,000
22,758,000
36.32
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Return on Assets (%

Return on Equity (%)

257 260

230

(218}

r
g}

[ AR 1 F08 B

1.85 - Outperform

fyger & P0.44 3 lanpet 16
CURRENT QTR
{4Q '20)
EPS (%) 118
Revenue ($000) 3,431,146 82
EBITDA (3000) 3.272,352.52

CURRENT YEAR NTM
('20)
4.51 4.61

13,504.045.30 14,591,116 80

5,007,942 08

7,434,003.30

AGENCY DEBT TYPE (RATING RATING RATING DATE/ LAST
TYPE) REVIEW DATE*
S&P Global Ratings Issuer Credit Rating Bes 1/21/2019 1 9/16/2020°

(Foreign Currency LT}

CREDIT WATCH/ CREDIT WATCH /
QUTLOOK CUTLOOK DATE
Negative 9/16/2020

*The date on which an 1ssue or issuer credit rating was last formally reviewed {(within a 12 month period) or the last credit rating action date For certain
dependent mstruments, the last review date will only be updated in the event of a credit rating change of the linked orgamzation.

TRANSACTION ID ANNOQUNCEMENT DATE TARGET /ISSUER TYPE
SPTRO2241696 10/29/2020 Edison [nternational Single Security
SPTRO2002542 5/13/2020 Edison Interational Follow-on
SPTRO1830998 3/31/2020 Edison International Non-convertible Debt
SPTR0O1824466 11/14/2019 Edison International Non-convertible Debt
SPTRO1824459 11142018 Edison International Non-convertible Debt

News

P FERC allows Dutch asset manager to sell stake in 2 Calif solar farms - 40 minutes ago

TRANSACTION VALUE PRIMARY INDUSTRY
($M) (M)

431 06 Electric Utiities
800 00 Electnic Utilities
400.00 Eiectric Utlities

500.00 Electric Utilities

300.00 Electric Utilities

RRA RRA Regulatory Focus Attorney for Calif. energy commission appointed to state utilittes commission ~ 5§ hours ago

EXCLUSIVE Data Dispatch. Electric utiities kick off 2021 with $1 35B debt issue in January - 10 hours ago

i; EXCLUSIVE Data Dispatch: Energy outperforms other S&P 500 sectors in January - 1 day ago

EXTRA Calif utdities plan to pump $21.7B into wildfire reduction over 3 years - 1 day ago

Documents and Transcripts

:

10-K 2/27/2020

Ry,

10-Q 10/27/2020
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Licensed to mak filarowacs

Investor Presentation (iP) 11/2/2020
10-Q 10/27/2020
Transcript {(Audio Transcript) 10/27/2020
Transcript (Earnings Call) 10/27/2020
Investor Presentation (EP) 10/27/2020
Earnings Release (ER) 10/27/2020
Financial Supplement (FIN SUPP) 9/30/2020
10-Q (10-Q/A) 7/30/2020
Transcript (Shareholder or Analyst Call) 4/23/2020
Proxy {DEFA14A) 4172020
Key Developments

Edison Energy, LLC Presents at GreenBiz 21, Feb-09-2021 Company Conference Presentation 2/9/2021

GreenBiz Group Inc., GreenBiz 21, Feb 09, 2021 through Feb 11, 2021 Conference 2/9/2021

Southern California Edison Resolves All Insurance Subrogation Claims ~ Lawsuits & Legal Issues 1/25/2021

for the Woolsey Fire

Southern California Edison Company Agrees to Sefl $150,000,000 Debt Financing 1/8/2021

Principal Amount of 2.25% First and Refunding Mortgage Bonds, Series

20208, Due 2030, Series 2021A, Due 2051

Southern Californta Edison has announced a Fixed-Income Offering Fixed Income Offering 1/5/2021

Earnings Release Date, Estimated

Phone. (888) 673-9780
Code: Edison

Earnings Call

2/24/2021
2/25/2021

Ex-Dividend Date, Regular 12/30/2020
Company Conference Presentation 11/119/2020
Company Conference Presentation 11/8/2020

sovme
ST,
2

il
RRA Research Notes
Rate Case History
Commission Profiles
SHARES HIGH STRIKE PRICE ($) LOW STRIKE PRICE {$) WTD STRIKE PRICE ($) AS OF
Options Cutstanding 9,278,677 NA NA 62.27 12/31/2019
Options Exercisable 5,378,183 NA NA 60.32 12/31/2019
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S&P Credit Ratings and Research provided by S&? Global
Ratings

Branches are sourced from disclosed branch addresses which in aggregate may differ from totals reported in financial statements and other
company documents

States of operation are included for U.S. companies actively covered in the S&P Global Market Intelligence platform and with the following
operations generation (regulated or merchant), electric distribution, electnc retail sales. natural gas distribution, natural gas retail sales, coal
mining, coal processing, or coal sales. Lines of business details are available for electric transmission and Canadian generation Coverage
may not be inclusive of the institution's complete organizational structure and hines of business.

Intraday data is available for certain exchanges. in all cases, the data s at least 15 minutes delayed.

—
- ice

Historical Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC

g o~ g
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Market Intelligence

Edison International | Credit Ratings

NYSE:EIX, BOVESPA.E11X34 (M KEY: 4056943; SPCIQ KEY, 301891)

BB

S&P Global Ratings

lssuer Credit Rating {Foreign Currency LT)
112472019

Cutlook: Negative . ,
_8lM6/2020 ‘ '

LAST REVIEW PREVIOUS

RATING TYPE RATING RATING DATE DAYE RATING ACTION

Issuer Credit Rating

Local Currency LT BB8 1/21/2019 911612020 BBB
Local Currency ST A-2 4/8/12014 9/18/2020 A-2
Foreign Currency LT BBB 1/21/2019 9/18/2020 BBB
Foreign Currency ST A-2 4/8i12014 9/16/2020 A-2

CREDITWATCH/
OUTLOOK

CreditWatch/Qutlook Negative

CreditWatch/Cutlook NM

CreditWatch/Qutlook Negative

CreditWatch/Cutlook NM

CREDITWATCH/
QUTLOOK
DATE

9/16/2020
7/26/2019
9/16/2020

712612019

RATING
SUBSIDIARY AGENCY DEBT TYPE {RATING TYPE) RATING DATE
Edison Funding Company S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 2/8/2010
Edison Mission Energy $&P Global Ratings issuer Credit Rating (Locat Currency LT) NR 4/9/2013
LYB Australia Ltd. S&P Global Ratings Issuer Credit Rating {Local Currency LT) NR 3/18/2015
SCE Capital Co. S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 2/8/2002
SCE Trust Vi S&P Global Ratings Issuer Credit Rating (Local Currency LT) BBB  1/21/2019

Southern California Edison Co. S&P Global Ratings  Issuer Credit Rating (Local Currency LT) BBB  1/21/2019

HEADLINE DATE

S&P Global Ratings on Sept. 19 revised its outiook on Solar Star Funding's senior  9/21/2020 10:41:00 AM CT
secured notes due 2035 to negative from stable, following the rating agency's

outlook revision on Southern California Edison.

S&P revises outloak on 2 Calif. solar power plants to negative

S&P Global Ratings is taking a negative view on California invester-owned utilities,  9/16/2020 1:43:00 PM CT
after unprecedented wildfire activity in the state.
S&P takes negative outlook on Calif utilities citing fire fund depletion risk

"The North America regutated utility industry's credit quality was already 4/2/12020 4:24:00 PM CT
weakening prior to COVID-19," S&P Global Ratings analysts wrote.
S&P lowers North American utilities cutlook to negative on coronavirus risk

S&P Global Ratings affirmed its ratings on Edison International ard subsidiary 7/298/2019 9:53:00 AM CT
Southern California Edison and removed them from CreditWatch,
S&P removes Edison, SoCalEd ratings from CreditWatch

Fitch Ratings removed Edison international and utility subsidiary Southern 7/18/2019 4:22:00 PM CT
California Edison from Rating Watch negative July 18, citing wildfire legisiation

LAST CREDITWATCH
REVIEW  PREVIOUS CREDITWATCH / OUTLOOK
DATE RATING /QUTLOOK DATE

88+ NR 2/8/2010

D NR 4/9/2013

BB+ NR 3/18/2015

o4 NR 2/812002
9/16/2020 BBB Negative 9/16/2020
9/16/2020 BBB Negative 9/16/2020

© 2021, Powered by S&P Global | Page 21 of 83
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HEADLINE DATE

passed in California
Fitch removes Edison international, SCE from Rating Watch negative

S&P Credit Ratings and Research provided by S&? Global
Ratings

‘Last Review Date’ indicates the date on which an Issue/Issuer Credit Rating was last formally reviewed within a twelve-month peniod or when a Credit Rating Action
was last published For certain dependent instruments, the ‘Last Review Date’ will only be updated in the event of a Credit Rating change of the linked organization

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history
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Market Intelligence

Hawaiian Electric Industries, Inc. | Public Company

NYSE:HE (MI Key: 1031123; SPCIQ Key: 277854)

A live transcript feed will be available for Q4 Earnings Conference Call

Company Data

Status

Primary Industry (Ml)
Regulatory Classification
LEl

Power Plants

SIC Code

Contact

Headquarters
Phone

Web Address

Company Description

Ogperating

Electric Utlities

Savings & Loan HC
JJEFWOCWCV22X7GUPJ23
33

4911 - Electric Services

1001 Bishop Street Suite 2900 Honolulu, HI 96813 USA
(808) 543-5662

www.hei.com

HE| supplies power to approximately 5% of Hawaii's population through its electric utility, Hawaiian Electric; provides a wide array of banking and other financial
services to consumers and businesses through American, one of Hawaii's largest financial institutions; and helps advance Hawaii's clean energy and
sustainability goals through investments by its non-regulated subsidiary, Pacific Current, LLC.

Officers & Directors

Chairman of the Board
President, CEO & Director
Executive VP & CFO

Executive VP, General Counsel, Chief Administrative Officer & Corporate
Secretary

Head of Investor Relations

Industry Details (M1)

Financials
Banking
Bank
Thrift and Savings Bank

Savings [nstitutions

As of Date: 11/6/2020

Thornas Boulton "Tom" Fargo
Constance Hee "Connie" Lau
Gregory C. Hazelton

Kurt K. Murao

Julie R Smolinski

Savings Institutions, Federally Chartered

Asset Management

Energy and Utilities

@ 2021, Powered by S&P Global | Page 23 of 83
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Hawaii

an Electric Industries, Inc. | Public Company

Utdities
Electric Utilities
Electric Power Generation By Fossil Fuels
Electric Power Transmission and Control
Electric Power Distribution
Renewable Electricity
Hydroelectric Power Generation
Electric Power By Solar Energy
Electric Power By Wind Energy

Alternative Energy Resources

Lines of Business

LINES OF BUSINESS STATES OF OPERATION
All States Hi
Electric HI
Generation HI
Regulated HI
IPP/Merchant HI
Transmission
Electric Distribution Hi
Electric Retail Sales HI

Last (Delayed) 35.03
VWAP {Delayed) 34.77
Open 34.47
Previous Close 3398
Day High 35.03
52 wk High 5515
Beta 3Y 0.65
Market Cap. ($M) 3,833.7
Total Enterprise Value ($M) 6,113.8

Volume 273,559
Avg 3M Daily Volume 432,561
Shares Out. 109,456,717

(12/31/2020)
Day Low 34.31
52 wk Low 31.83
Float (%) 98.72
Inst. Ownership (%) 51.11
Shares Sold Short 1,121,420
Short Int/ShOut (%) 1.03
Div. Yield (%) 3.77
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o f\\ﬁ

Prcy Chsnye (%)

.41y

Vaitang

Poar tAl

NYSE.HE:-26.41%

PILTM EPS (x)

PINTM EPS (x)

Price/Book (x)

Price/Tang Book (x)
TEV/Total Revenue LTM (x)

TEV/LTM EBITDA (x)

Total DebVEBITDA (x)

ek

Recommended: S&P Capital 1Q

Period Ended

Total Revenue (3000)
EBITDA ($000)

EBIT (3000}

Net Income {$000)

Capital Expenditure (S000)
Total Assets (3000}

Total Liabilities ($000)
Total Equity ($000)

Cash & Short Term investments ($000)
Net Debt (3000}

Book Value per Share (3)

-

b2

@ NYSE:HENI

Recommended: S&P Capital 1Q

Ay ey et 20

—— S&P Unlted Simtes BME Utlhives
{industry Group) Index USD: -8.11 %

9/30/2019
2,909,632
600,738
328,369
201,182
{458 420}
13,517,970
11,240,988
2,276,982
177,465
2,214,188
20 58

M‘“ AR

o A dllégdaiiiﬁkﬁkﬁ l!iahal&kk‘ﬁ.:dhldikan!lu- Batnniha dd bl danudiantin m“&h-&dan,anilmﬂshil.i J-Jnullu fuerdind chbanin..

ko 2t

NYSEHE
17.96

17.5
1.65
171
2.34
692
283

8/30/2020

2,654,177
§17.170
328,663
213,602

(421.419)

14,542,361
12,184,837

2,357,524
198,397

2,336,371

21.28
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Return on Assets (%)

155 1.46
906 9.22

Return on Equity (%)

<o RORIR L S b

%.80 - Underperform

R 3-%s
Teegst 133,08 mofhezhsts ¢
CURRENT QTR CURRENT YEAR NTM
{4Q '20) {'20)
EPS (§) 0.35 171 104
Revenue (S000) 981,897 41 291321143 2,951,338 40
EBITDA ($000) NA 536,604.93 §61,154.20

AGENCY DEBT TYPE (RATING RATING RATING DATE /| LAST  CREDIT WATCH/ CREDIT WATCH/
TYPE) REVIEW DATE" QUTLOOK OUTLOOK DATE
S&P Global Ratings Issuer Credit Rating BBB- 11/15/2010/ 11/16/2020" Positive 212012020

(Foreign Currency L.T)

*The date on which an issue or issuer credit rating was last formally reviewed (within a 12 month penod) or the last credit rating action date For certain
dependent msiruments, the last review date will only be updated in the event of a credit rating change of the linked organization

TRANSACTION ID ANNOUNCEMENT DATE TARGET fISSUER TYPE TRANSACTION VALUE PRIMARY INDUSTRY
($Mm) (M)
SPTR(O2004773 11/8/2019 Hawalan Electric Single Security 141.25 Electric Utilities
{industnes. nc.
SPTRO1575924 6/26/2019 Hawaiian Electric Single Secunty 41.47 Electric Utilities
industnes, Inc.
SPTRO1575922 6/26/2019 Hawaiian Electric Single Security 13.10 Electnc Utllities

Industries, Inc

SPTRO1575536 6/26/2019 Hawanan Electric Single Security 9 60 Electric Utilties
Industries, Inc

SPTRO1383876 3/1/2019 Hawaiian Electric Multiple Securities NA Electric Utilities
Industries, inc.

wal
W
e

Louprasd b

News

Hawaiian Electric Industnes increases quarterly dividend - 12 hours ago

RRA RRA Regulatory Focus® Utility sector progressing on gender diversity, but experts say more work needed - 2 days ago
RRA RRA Regulatory Focus: Utility regulators tackle blitz of non-rate case activity - 2 days ago

RRA RRA Regulatory Focus: Commussioner developments, rate case activity dominate January regulatory sector - 6 days ago

RRA RRA Regulatory Focus: Energy measures put on back burner in 2020 as over 800 bills failed to advance - 7 days ago
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Hawaiian Electric Industries, Inc. | Public Company

Documents and Transcripts

10-K 2/28/2020 10-Q 11/8/2020
Investor Presentation (1P} 111212021
Regulatory Filing: Depository (FR Y-9CILP) 1111212020
10-Q 11/6/2020
Transcript (Audio Transcript) 11/6/2020
Transcript {Earnings Call) 11/6/2020
Investor Presentation (EP) 11/6/2020
Eamings Release (ER) 11/6/2020
Transcript (Company Conference Presentation) 6/17/2020
Transcript (Shareholder or Analyst Calf) 5/512020
Proxy (DEF 14A) 3/26/2020
Key Developments
Hawaiian Electric Industries, Inc. Increases its Quarterly Cash Dividend, Dividend Increase 21912021
Payable on March 10, 2021
American Savings Bank, F.S.B. Reports Earnings Resuits for the Fourth Announcement of Earnings 1/29/2021
Quarter Ended December 31, 2020
American Savings Bank, F.S.B. to Report Q4, 2020 Results on Jan 29,  Earnings Release Date 1/29/2021
2021
Hawaiian Electric Industries, Inc, Presents at UBS Winter Infrastructure  Company Conference Presentation 1/12/2021

& Energy Virtual Conference, Jan-12-2021

UBS Investment Bank, UBS Winter Infrastructure & Energy Virtual Conference 111212021
Conference, Jan 12, 2021 through Jan 13, 2021

Earnings Release Date 2/15/2021
Earnings Call Phone: (844} 834-0652 2/16/2021
Company Conference Presentation 3172021

Company Conference Presentation 17122021
Company Conference Presentation 12/8/2020
Ex-Dividend Date, Regular 11/19/2020

RRA Research Notes

Rate Case History

Commission Profiles

® 2021, Powered by S&P Global | Page 27 of 83
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Hawaiian Electric Industries, Inc. | Public Company

S&P Credit Ratings and Research provided by S&? Global
Ratings

Branches are sourced from disclosed branch addresses which in aggregate may differ from totals reported in financial statements and other
company documents.

States of operation are included for U § companies actively covered in the S&P Global Market Inteligence platform and with the following
operations: generation (regulated or merchant), electric distribution, electnc retail sales, natural gas distribution, natural gas retail sales, coal
mining, coal processing, or coal sales Lines of business details are available for electnic transmission and Canadian generation Coverage
may not be inclusive of the institution's complete organizational structure and iines of business

intraday data is available for certain exchanges. In all cases, the data is at least 15 minutes delayed
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Historical Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC §
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NYSE HE (MI KEY. 1031123, SPCIQKEY 277854)

BBB-

S&P Global Ratings

{ssuer Credit Rating (Forsign Currency LT)
11/15/2010

Outiook: Positive
22012020

CREDITWATCH/

LAST REVIEW PREVIOUS CREDITWATCH/ OUTLOOK
RATING TYPE RATING RATING DATE DATE RATING ACTION OUTLOOK OATE
Issuer Credit Rating
Local Currency LT BBB- 11/15/2010 11/16/2020 BBB- CreditWatch/Outlook  Posttive 2/20/2020
Local Currency ST A-3 512712009 11/16/2020 A-3 Creditwatch/Outlook  NM 711912018
Foreign Currency LT B8BB- 14/15/2010 11/16/2020 BBB- CreditWatch/Outiook Posttive 212012020
Foreign Currency ST A-3 5/27/2009 118/2020 A-3 CreditWatch/Outiook  NM 7/19/2016

LAST CREDITWATCH
RATING REVIEW PREVIOUS CREDITWATCH / CUTLOOK
SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING DATE DATE RATING  /OUTLOOK DATE
American Savings Bank FSB  S&P Global Ratings Issuer Credit Rating (Local Currency LT7) NR 7I2712020  7/27/2020 BBB NR 712712020
Hawaii Electric Light Co. Inc  S&P Global Ratings {ssuer Credit Rating (Local Currency LT) BBB-  11/15/2010 11/16/2020 BBB- Positive 212012020
Hawaiian Efectric Ca Inc. S&P Global Ratings  Issuer Credit Rating (Local Currency LT) BBB-  11/168/2010  11/16/2020 8BB- Postive 212012020
Maui Electnic Co Ltd S&P Global Ratings Issuer Credit Rating (Local Currency LT) BBB-  11/15/2010 11/16/2020 BBB- Positive 2/20/2020

HEADLINE

S&P Global Ratings expects a recession and changes to pension assumptions will
lead to "modestly weaker financial measures” for North American regulated
utilities, but the agency does not anticipate "a uniform weakening of credit
measures.,”

Utilties can manage pension funding despite COVID-19 cutbreak - S&P

“[U.8.] investor-owned utihties will likely face higher underfunded pension liabiitties
as a result of the market turmotl caused by the coronavirus outbreak,” Moody's
analysts wrote in an April 16 report.

Coronavirus could incréase US utilitiss’ pension hlabilities — Moody's

8&P changes outiooks of Hawanan Electric, subsidiaries on reguiatory reform
S&P Global Ratings revised the outiooks of Hawailan Electric Industries and its
utibty subsidiaries to positive from stable

How the company adapts to the state's new performance-based regulation
approach could impact future ratings actions
Moody's revises Hawauan Electnic’s outlook to positive on renewables transition

S&P Credit Ratings and Research provided by S&P Global
Ratings

DATE

4/21/2020 10°29:00 AMCT

4/17/2020 10 44 00 AM CT

2/21/20207 00.00 AM CT

10/22/2019 1254 00 PM CT
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Hawaiian Electric Industries, Inc. | Credit Ratings

'tast Review Date' indicates the date on which an issue/lssuer Credit Rating was last formally reviewed within a twelve-month pericd or when a Credit Rating Action was
last published. For certain dependent instruments, the ‘Last Review Date' wilf only be updated in the event of a Credit Rating change of the linked organization.

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history.
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Market Intelligence

IDACORRP, Inc. | Public Company

NYSE:IDA (Ml Key: 4056349; SPCIQ Key: 280458)

A live transcript feed will be available for Q4 Earnings Conference Call

& ST

Company Data

Status Operating
Prirary Industry (Mi} Electric Utilities
LE} N134NUJDWNBUEFABBB73
Date Established 10/01/1998
Power Plants 33
SIC Code 4911 - Electric Services
Contact
Headquarters 1221 West Idaho Street Boise, 1D 83702 USA
Phone (208) 388-2200
Web Address www.ldacorpinc.com

Company Description

IDACORP, Inc. (NYSE: iDA), Boise, Idaho-based and formed in 1998, is a holding company comprised of ldaho Power, a regulated electric utility; IDACORP
Financial, a holder of affordable housing projects and other real estate investments; and Ida-West Energy, an operator of small hydroelectric generation projects
that safisfy the requirements of the Public Utility Regulatory Policies Act of 1978, idaho Power began operations in 1916 and employs approximately 2,000 people
to serve a 24,000-square-mile service area in southern ldaho and eastern Oregon. idaho Power's goal of 100% clean energy by 2045 builds on its long history
as a clean-energy leader providing reliable service at affordable prices. With 17 low-cost hydropower projects at the core of its diverse energy mix, Idaho
Power's more than 580,000 residential, business, and agricuitural customers pay among the nation's lowest prices for electricity. To learn more about IDACORP
or ldaho Power, visit www.idacorpinc.com or www.idahopowar.com.

As of Date: 9/30/2020

Officers & Directors

Chairman of the Board Richard J. Dahl

CEQ, President & Director Lisa A. Grow

Senior VP & CFO Steven R. Keen

VP, Chief Accounting Officer & Treasurer Kenneth W Petersen
Head of investor Relations Justin S. Forsberg

Industry Details (M)

Real Estate
Real Estate Management and Devetopment
Real Estate Operating and Management
Real Estate Operators And Lessors
Energy and Utilities
Utilities

Electric Utilities

© 2021, Powered by S&P Global | Page 31 of 83
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S&P Global
Market Intelligence

IDACORP, Inc. | Pubiic Company

Electric Power Generation By Fossll Fuels
Electric Power Transmission and Control
Electric Power Distribution

Renewable Electricity

Hydroelectric Power Generation

Lines of Business

LINES OF BUSINESS STATES OF OPERATION
All States CA, ID, NV, OR, WY
Electric CA, ID, NV, OR, WY
Generation CA, ID, NV, OR, WY
Reguiated 1D, NV, OR, WY
IPP/Merchant CA, ID
Transmission
Electric Distribution ID, OR
Electric Retail Sales 1D, OR
Coal wy
Mining wy
Sales wy

NYSE:IDA $87.20 0.72% $0.63

Last (Delayed) 87.20 Volume

VWAP (Delayed) 87.02 Avg 3M Daily Volume
Open 87.25 Shares Out,
Previous Close 86.57

Day High 87.64 Day Low

52 wk High 113.58 52 wk Low

Beta 3Y 0.74 Float (%)

Market Cap. ($M) 4,400.0 Inst. Ownership (%)
Total Enterprise Value (§M) 6,094.8 Shares Sold Short

Short Int’YShOut (%)

Div. Yield {%)

276,860

323,734
50,461,885
(10/30/2020)
86.29

69.05

99.48

77.75
601,323

1.19
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IDACORP, Inc. | Public Company
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Recommended: S&P Capital IQ

PILTM EPS (x)

PINTM EPS (x)

Price/Book (x)

Price/Tang Book (x)
TEV/Total Revenue LTM (x)
TEVILTM EBITDA (x)

Total Debt/EBITDA (x)

NYSE:IDA
17.87

18.5
1.71
171
4.57
12.47
4.21

Recommended: S&P Capital IQ

Period Ended 9/3072019
Total Revenue ($000) 1,365,427
EBITDA (5000} 449,588
EBIT ($000) . 277,041
Net Income ($000) 211,858
Capital Expenditure ($000) (281,438}
Total Assets (3000) 6,502.319
Tota! Liabilities (3000) 4,032,210
Total Equity (5000) 2,470,109
Cash & Short Term Investments {$000) 260,571
Net Debt ($000) 1.575.824
Book Value per Share (§) 48 88

9/30/2020
1,327,883
474,806
298,373
247,046
(302.1686)
6,930,159
4,357,738
2,672,421
337,018
1,663,340
50.85
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S&P Global
Market Intelligence

IDACORP, Inc. | Public Company

Return on Assets (%) 271 278

Return on Equity (%) 877 9.82

TR ALK 1R S SO

2.00 - Outperform

m&g‘ -

b AN

Tiget ¥OOLTE = heslin &
CURRENT QTR CURRENT YEAR NTM

(4Q "20) {'20)

EPS ($) 0.68 463 4.69
Revenue ($000) 284,650 00 1,336,074 01 1.301,287.60
EBITDA ($000) NA 470,278 26 474,094.10

AGENCY DEBT TYPE (RATING RATING RATING DATE /LAST  CREDIT WATCH/ CREDIT WATCH/
TYPE) REVIEW DATE* QUTLOOK QUTLOOK DATE
S$&P Global Ratings Issuer Credit Rating BBB 1/31/2008 / 11/18/2020*  Stable 113112008

{Foreign Currency L.T)

*The date on which an issue orissuer credit rating was last formally reviewed (withm a 12 month period) or the last credit rating action date For certain
dependent instruments, the last review date wili only be updated in the event of a credit rating change of the Iinked organization.

TRANSACTION ID ANNOUNCEMENT DATE TARGET / ISSUER TYPE TRANSACTION VALUE PRIMARY INDUSTRY
(1) (M)

SPTR0O2249857 11/13/2020 IDACORP, Inc Single Security 48.51 Electnic Utilites

SPTRO1494274 511712019 IDACORP, Inc Multipte Securities NA Electnc Utilities

SPTRO738565 11/16/2017 IDACORP, Inc. Single Security 41.82 Electnc Utilitles

SPTRO222903 5/20/2016 IDACORP, Inc Multiple Securities NA Electric Utilities

SPTR0O198835 11/20/2014 IDACORP, Inc. Single Securty 23.54 Electnic Utilities

News

RRA RRA Regulatory Focus. Utilty sector progressing on gender diversity, but experts say more work needed - 2 days ago

MRS ENE N

RRA RRA Regulatory Focus: Utility requlators tackle bhiz of non-rate case activity - 2 days ago
S1 0 RRA RRA Regulatory Focus. Commissioner developments, rate case achvity dominate January regulatory sector - 6 days ago
RRA RRA Regulatory Focus: Energy authorized returns fall to ali-time low under pandemic's weight - 8 days ago

RRA Financial Focus. Nuclear generation likely to remain significant in the energy transition - 8 days ago

Documents and Transcripts

P 10-K 3/30/2020 10-Q 7/30/2020

© 2021 Pawered by S&F Global | Page 34 of 82
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Market Intelligence

IDACORP, Inc. | Public Company

Investor Presentation (IP) 12/8/2020
Transcript (Audio Transcript) 10/29/2020
Transcript (Earnings Call) 10/29/2020
Investor Presentation (EP) 10/28/2020
Earnings Release (ER) 1072912020
Transcript (Company Conference Presentation) 9/2412020
10-Q 713012020
Transcript (Shareholder or Analyst Call) 5/21/2020
Financial Supplement (FIN SUPP) 4/29/2020
Proxy (DEF 14A) 41712020

Key Developments

IDACORP, Inc., 3 0 71, Cash Dwidend, Feb-04-2021 Ex-Dividend Date, Regular 214/2G21
IDACORP, Inc. Presents at Wells Fargo Midstream and Utility Company Conference Presentation 12/8/2020
Symposium, Dec-08-2020

Wells Fargo Securities, LLC, Wells Fargo Midstream and Utility Conference 12/8/2020
Symposium, Dec 08, 2020 through Dec 09, 2020

IDACORP, Inc. has filed a Shelf Ragistration in the amount of 345685  Shelf Registration Filing 11/13/2020
million

Edison Electric Inshitute Ing., Virtual EEI Financial Conference, Nov 09,  Conference 11/9/2020

2020 through Nov 11, 2020

Events

Earnings Release Date 211712021
Earnings Call 2/18/2021
Company Conference Presentation 3/3/2021

Ex-Dividend Date, Regular 2/412021
Company Conference Presentation 12/8/2020
Company Conference Presentation 11/9/2020

Regulatory Focus

RRA Research Notes
Rate Case History

Commission Profiles

S&P Credit Ratings and Research provided by S&P Global
Ratings
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Market Intelligence

IDACORP, Inc. | Public Company

Branches are sourced from disclosed branch addresses which in aggregate may differ from totals reported in financial statements and other
company documents

States of operation are included for U 8 companies actively covered in the S&P Global Market Intelligence platform and with the following
operations: generation (regulated or merchant), electric distribution, electric retail sales, natural gas distribution, natural gas retail sales. coal
mining coal processing, or coal sales Lines of business details are available for electric transmission and Canadian generation Coverage
may not be inclusive of the institution’s complete organizational structure and ines of business.

Intraday data is available for certain exchanges In all cases, the data I1s at least 15 minutes delayed.

et 4

Histonical Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC ¢ |

L e
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S&P Global
Market Intelligence

IDACORP, Inc. | Credit Ratings

NYSE IDA (MI KEY 4056949; SPCIQ KEY, 280458)

B

$&P Global Ratings

Issuer Credit Rating (Foreign Currency LT)
113172008

Outlook: Stable
1/31/2008 -

CREDITWATCH/

LAST REVIEW PREVIOUS CREDITWATCH/ OUTLOOK
RATING TYPE RATING RATING DATE DATE RATING ACTION QUTLOOK DATE
tssuer Credit Rating
Local Currency LT BBB 113172008 11/19/2020 BBB+ Downgrade | CreditWatch/Outiook Stable 1431/2008
Local Currency ST A-2 3/25/2002 11/18/2020 A1 Downgrade
Foreign Currency LT BBB 173112008 11/19/2020 BBB+ Downgrade | CreditWatch/Outlook  Stable 1/31/2008
Foreign Currency ST A2 312512002 11/19/2020 A-1 Downgrade

LAST CREDITWATCR
RATING REVIEW PREVIOUS CREDITWATCH ! OUTLOOK
SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING DATE DATE RATING [/ QUTLOOK DATE
Idaho Power Company S&P Global Ratings issuer Credit Rating (Local Currency LT) BBB  1/31/2008 11/19/2020 BBB+ Stable 1/31/2008

HEADLINE DATE

idaho Power may change timing of planned plant additions, retirements 8/202019 10.28.00 AM CT
The recently submilted Idaho Power Co integrated resource plan is under

review for posstble modification, IDACORP executives said dunng their Aug 1

earnings call

S&P Credit Ratings and Research provided by S&F Global
Ratings
‘Last Review Date’ incicates the date on which an Issuefissuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating
A Action was last published, For certain dependent instruments, the 'Last Review Date’ will only be updated in the event of a Credit Rating change of the linked

organization

Latest $&P Ratings available unless you are a subscriber of S&P Ratings history

3k

ETREBG T
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Market Intelligence

NorthWestern Corporation | Public Company

NASDAQGS:NWE (M! Key: 4057053; SPCIQ Key: 184841)

Alive transcript feed will be available for Q4 Earnings Conference Call

B

Company Data

Status Operating

Primary Industry (Mi) Multi-Utiltties

LE 3BPWMBHR1RISHUN7I795

Date Established 11/27/1923

Power Plants 28

SIC Code 4931 - Electric and Other Services Combined
Contact

Headquarters 3010 West 88th Street Sioux Falls, SD 57108 USA
Phone (605) 978-2900

Web Address www.northwesternenergy.com

Company Description

NorthWastern Corporation, doing business as NorthWestern Energy, provides electricity and / or natural gas to approximately 734,800 customers in Montana,
South Daketa and Nebraska. We have generated and distributed slectricity in South Dakota and distributed natural gas in South Dakota and Nebraska since 1923
and have generated and distributed electricity and distributed natural gas in Montana since 2002. More information on NorthWestern Energy is available on the
company's Web site at www.northwesternenergy.com.

As of Date: 10/21/2020

Officers & Directors

Chairman of the Board Stephen P. "Steve" Adik
President, CEQ & Director Robert C. "Bob" Rowe
Chief Financial Officer Brian B. Bird

VP & Chief Accounting Officer Crystal Dawn Lail

Head of investor Relations Travis Meyer

industry Details (V)

Energy and Utilities
Qll, Gas and Coal
Oil and Gas Storage and Transportation
Natural Gas Pipelines
Utilities
Electric Utilities
Electric Power Generation By Fossil Fusls

Electric Power Transmission and Coatrol

@ 2021, Powered by S&P Global | Page 38 of 83
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S&P Global
Market Intelligence

NorthWestern Corporation | Public Company

Electric Power Distribution
Gas Utilities
Oil and Gas Distribution
Natural Gas Transmission

Multi-Utilities

Lines of Business

LINES OF BUSINESS STATES OF OPERATION
All States 1A, MT, ND, NE, 8D, WY
Electric 1A, MT, ND, 8D, WY
Generation IA, MT, ND, SD, WY
Regulated |A, MT, ND, SD, WY
IPP/Merchant MT
Transmission
Electric Distribufion MT, 8D, WY
Electric Retail Sales MT, 8D, WY
Natural Gas MT, NE, SD
Natural Gas Distribution MT, NE, SD
Natural Gas Retail Sales MT, NE, 8D

Total Shipments

Trading Partners: Companies

Trading Partners: Countries

Products Shipped and Received (kg)

4
370,444

NASDAQGS:NWE $57.78 1.16% $0.67

Last (Delayed) 57.78 Volume

VWAP (Delayed) 57.48 Avg 3M Daily Volume
Open 57.11 Shares Out.
Previous Close 57.11

Day High 57.89 Day Low

52 wk High 80.52 52 wk Low

Beta 3Y 0.91 Float (%)

Market Cap, ($M) 2,922.4 Inst. Ownership (%)
Total Enterprise Value {$M) 5,225.8 Shares Soid Short

Short Int/ShOut (%)

Div. Yield (%)

129,070
332,497
50,581,973
(10/22/2020)
56.83

45.06

99.12

97.28
807,579
1,60

4.15

© 2021, Powered by S&P Global | Page 39 of 83
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Market Intelligence

NorthWestern Corporation | Public Company
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40

Prgs Chatwp (6}
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Py W Juan P Pasy T

NASDAGGS NWE: -25.64 % @ NASDAQGSINWE-val

Recommended: S&P Capital 1Q

PILTM EPS (x)

PINTM EPS (x)

Price/Book (x)

Price/Tang Book (x)
TEV/Total Revenue LTM (x)
TEVILTM EBITDA (x)

Total DebtV/EBITDA (x}

WWJMM T

o web l&!iéilﬁmémim siﬁﬁ!liaéégu lé!ixﬁiﬁsjﬁh; ilkdsanthigeiosnn bk ﬁédﬁémamaélisx.édiﬁ;ii jg}éiaiék, i M&Lm

g ") Lhes 280 Fode 2

e &P Unitad Sletes BME Udlitios
{indusizy Group) Index USD 811 %

NASDAQGS:NWE
18 11

167
142
172
431
1217
537

Recommended; S&P Capital IQ

Penod Ended

Total Revenue ($000)
5 EBITDA (3000}
s EBIT (3000)
Net Income ($000)

o 8t

Capital Expenditure {($000Q)
Total Assets (3000)

¢

; Total Liabilities ($000)

S Total Equity (5000)

; Cash & Shart Term Investments (3000)
{; Net Debt ($000)

9/30/2018
1,238,591
424,472
251,107
208,830
(333 438)
5,810,180
3,806,656
2,004,524
5046
2,195,120

9/30/2020
1,213,360
429,527
252,034
161.646
(356,129)
6,075,639
4,021,089
2,054,550
3,612
2.303.470
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Market Intelligence

NorthWestern Corporation | Public Company

Book Value per Share (3)
Return on Assets (%)

Return on Equty (%)

3874
2.78
10 69

40.62
285

7.97

SRR PR N HIY IR )

2.00 - Outperform

I
a)///f’:x?'A Wi,

P

cavgml oz 6313
CURRENT QTR
{4Q '20)
EPS () 1.29
Revenue ($000) 359,500 57
EBITDA (3000} 153,187.68

CURRENT YEAR
("20)

3.34
1,243,702 24

448,896 07

NTM

343
1,303,118.30

497,876.40

AGENCY DEBT TYPE (RATING RATING
TYPE)
S&P Global Ratings Issuer Credit Rating BBB

{Forelgn Currency L.T)

RATING DATE/ LAST
REVIEW DATE*

3/14/2008 1 2/25/2020*

CREDIT WATCH / CREDIT WATCH /
QUTLOOK QUTLOOK DATE
Stable 3/14/2008

*The date on which ap issue or issuer credit rating was last formally reviewed {within a 12 month period) or the last credit rating action date. For certain
dependent instruments, the last review date will only be updated in the event of a credit rating change of the Iinked organization

TRANSACTION ID ANNOUNCEMENT TARGET /ISSUER BUYER/

DATE INVESTOR
SPTRO1968828 4/23/2020 NorthWestern NA
Corporation
SPTRO1968830  4/23/2020 NorthWestern NA
Corporation
SPTRD1661253 12/10/2019 Colstrip NorthWestern
fransmission Corparation
system
SPTRD1661305 1211012019 Colstrip Unit 4 NorthWestern
Corp
SPTRO1754833  9/20/2019 NorthWestermn NA
Corporation

News

NorthWestern Energy makes executive, board changes - 11 hours ago

SELLER

NA

TYPE

Non-convertible

Debt

NA

Non-Convertible

Debt

Puget Sound
Energy, Inc.

Puget Sound
Energy. inc

NA

Acquisition of
Asset or Branch

Acquisition of
Asset or Branch

Non-Convertible

Debt

TRANSACTION PRIMARY
VALUE ($M) INDUSTRY (M1)

100 00 Multi-Utilities

50 00 Mulh-Utilihes

NA Independent
Power Producers
and Energy
Traders

NA Independent
Power Producers
and Energy
Traders

100 00 Multi-Utilities

@ 2021, Powarnd by S&P Giobal
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Market Intelligence

NorthWestern Corporation | Public Company

RRA RRA Regulatory Focus: Utility sector progressing on gender diversity, but experts say mare work needed - 2 days ago
RRA RRA Regulatory Focus: Commissioner developments, rate case activity dominate January regulalory sector - 6 days ago
RRA RRA Regulatory Focus: Energy measures put on back bumer in 2020 as aver 600 bills failed to advance - 7 days agoe

RRA RRA Regulatory Focus: Energy authorized returns fal! to ail-time low under pandemic’s weight - 8 days ago

Documents and Transcripts

10-K 2/13/2020 10-Q 10/22/2020

Investor Presentalion (IP) 12/9/2020
Annual Report (AR) 11/18/2020
10-Q 10/22/2020
Transcript (Audio Transcript} 10/22/2020
Transcript {(Earnings Call) 10/22/2020
Investor Presentation (EP) 10/22/2020
Transcript (Shareholder or Analyst Call} 4/23/2020
Earnings Release (ER) 4/22/2020
Proxy (DEFA14A) 3/31/2020
Form 1 3/6/2020
Key Developments

NorthWestern Corporation Announces Board and Executive Changes  Other Executive or Board Change 2110/2021

NorthWestermn Corporation Announces CFO Changes CFO Change 2/10/2021

NorthWestern Corporation, $ 0.60, Cash Dividend, Dec-14-2020 Ex-Dividend Date, Regular 12/14/2020

NorthWestern Corporation Presents at Wells Fargo Midstream and Utiity Company Conference Presentation 121812020

Sympaosium, Dec-08-2020

Wells Fargo Securities, LLC, Wells Fargo Midstream and Utility Conference 12/8/2020

Symposium, Dec 08, 2020 through Dec 09, 2020

Events

R e r o

{UpconingiEvents
Earnings Release Date 2/10/2021
Earnings Call 201212021
Company Conference Presentation 31112021
Ex-Dividend Date, Regular 12/14/2020
Company Conference Presentation 12/8/2020
Earnings Call Phone: (800) 353-6461 10/22/2020

Code: 9220102

RRA Research Notes
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Market Intelligence

NorthWestern Corporation | Public Company

Rate Case Hstory

Commission Profiles

S&P Credit Ratings and Research provided by f%&‘? Global
“aUngs

Branches are sourced from disclosed branch addresses which in aggregate may differ from totals reported in financial statements and other
company documents

States of operation are included for U $ companies actively covered in the S&P Global Market Intelligence platform and with the following
operations generation (regulated or merchant), electric distribution, electric retail sales, natural gas distribution, natural gas retail sales, coal
mining, coal processing, or coal sales Lines of business details are available for electric transmission and Canadian generation. Coverage
may not be inclusive of the institubion's complete organizational structure and lines of business

Intraday data is avallable for certain exchanges. In all cases, the data is at least 15 minutes delayed

Lice

Historical Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC
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Market Intelligence

NorthWestern Corporation | Credit Ratings

NASDAQGS NWE (M! KEY 4057053, SPCIQ KEY 184841)

B

S&P Global Ratings

issuer Credit Rating (Foreign Currency LT)
3/14/2008

QOutlook: Stable
3/14/2008

LAST CREDITWATCH/
REVIEW PREVIOUS CREDITWATCH/ QUTLOOK
RATING TYPE RATING RATING DATE DATE RATING ACTION OUTLOOK DATE
Issuer Credit Rating
Local Currency LT BBB 3/14/2008 212512020 BB+ Upgrade | CreditWatch/Outlook  Stable 3/14/2008
Local Currency ST A-2 2/3/2011 242542020 New New Rating
Foreign Currency LT BBB 3/14/2008 212512020 BB+ Upgrade | CreditWatch/Outlook Stable 3/14/2008
Foreign Currency ST A-2 21312011 2/28/2020  New New Rating

LAST CREDITWATCH

RATING REVIEW PREVIOUS CREDITWATCH 7 QUTLOOK
SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING DATE DATE  RATING /OUTLOOK  DATE
Clark Fork & Blackfoot LLC  S&P Global Ratings issuer Credit Rating (Local Currency LT) NR 10/24/2003 8] NR 10/24/2003

HEADLINE DATE

Fitich expects that following the seftlement, NorthWestern's funds from 10/23/2020 3-39.00 PM CT
operations adjusted leverage metrics will remain below the 5 0x "negative

sensitivity threshold” over the next four years

Fitch raises NorthWestern's outlook to stable, affirms BBB+ rating

[Clurrent [Montana Public Service Commission] attitudes toward 712602019 1111 C0OAM CT
company-owned generation could significantly affect the company's eventual

capital plans," Willlams Capttal analyst Chnistopher Ellinghaus wrote in a July

25 note on NorthWestern

With negative capacity margin, NorthWastern's supply plans hold growth

potential

; S&P Credit Ratings and Research provided by S&PGmbai
Ratings

‘Last Review Date' indicates the date on which an Issuefissuer Credit Raling was last formally reviewed withun a twelve-month penod or when a Credit Rating
Action was last published. For certain dependent instruments, the 'Last Review Date’ will only be updated in the event of a Credit Rating change of the inked
N organization,

Latest S&P Ratings avallable unless you are a subscrber of S&P Ratings history

FIESE T
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Market Intelligence

PNM Resources, Inc. | Public Company

NYSE:PNM (MI Key: 4006880; SPCIQ Key: 298441)

This company is the target of an announced merger.

Company Data

Status Operating
Primary Industry (Ml) Electric Utilities
LEI 5493003J0BJGLZSDDQ28
Power Plants 39
SIC Code 4911 - Electric Services
Contact
Headquarters 414 Silver Ave. SW Albuquerque, NM 87102 USA
Phone (505) 241-2700
Web Address www.pnmresgurces.com

Company Description

PNM Resources (NYSE: PNM}) is an energy holding company based in Albuquerque, N.M., with 2019 consolidated operating revenues of $1.5 billion. Through its
regulated utilities, PNM and TNMP, PNM Resources has approximately 2,811 megawatts of generation capacity and provides electricity to more than 790,000
homes and businesses in New Mexico and Texas. For more information, visit the company's website at www.PNMResources.com.

As of Date: 10/30/2020

Officers & Directors

Chairman, President & CEOQ Patricia K. Vincent-Collawn
CFO & Senior VP Joseph D. "Don" Tarry

VP & Chief Information Officer Michael Patrick "Mike" Mertz
Senior VP, General Counsel & Secretary Patrick V. Apodaca

Head of Investor Relations Lisa Goodman

Industry Details {Ml)

Real Estate
Real Estate Management and Development
Real Estate Operating and Management
Real Estate Opearators And Lessors
Nonresidential Building Operators and Lessors
Office REOC
Energy and Utilities
Utilities
Electric Utilities

Electric Power Generation By Fossil Fuels

Licensed to mark hlatowicz@puc texas gov
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Market Intelligence
PNM Resources, Inc. | Public Company

Electric Power Generation By Nuclear Fuels
Electric Power Transmission and Control

Electric Power Distribution

Renewabte Electricity

Industrials

Electric Power By Solar Energy

Electric Power By Wind Energy

Transportation

Trucking

Motor Vehicle Rental and Leasing

Lines of Business

LINES OF BUSINESS STATES OF OPERATION
All States AZ, NM
Electric AZ, NM
Generation AZ, NM
Regulated AZ, NM
|PP/Merchant NM
Transmission
Electric Distribution NM
Electric Refail Sales NM

tpata

S35 Bl B

NYSE:PNM $48.85 0.07% $0.04

[Last (Delayed)}

VWAP (Delayed)

Open

Previous Close

Day High
52 wk High

Beta 3Y

Market Cap. (M)

Total Enterprise Value ($M)

48.85
48,85
48.88
48.81
48.96
56.14
0.89
4,192.6

78334

Voiume 459,344
Avg 3M Daily Volume 1,048,859
Shares Qut. 85,834,874

(1/5/2021)
Day Low 48.80
52 wk Low 27.08
Float (%) 98.88
Inst. Ownership (%) 87.21
Shares Sold Short 3,278,530
Short Int!ShOQut (%) 3.82
Div. Yield (%) 2.68
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PNM Resources, Inc. | Public Company
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{ndustry Group) Index USD: 8,11 %

Recommended: S&P Capital IQ

PILTM EPS (x)

PINTM EPS (x)

Price/Book (x}

Price/Tang Book {x)
TEV/Total Revenue LTM (x)

TEVA.TM EBITDA (x)

Total Debt/EBITDA (x}

9’»
Recommended: S&P Capital IQ

Period Ended 9/30/2019
Total Revenue {$000) 1,457 214
EBITDA (8000} 354,757
EBIT ($000) 61,340
Net Income ($000) (9.520;
Capital Expenditure ($000) (580,649)
Total Assets (S000) 7,200,932
Total Liabilities (§000) 5454315
Total Equity ($000) 1,748,617
Cash & Short Term Investments (3000) 20,084
Net Debt ($000) 3,263,449
Book Value per Share ($) 20.98

Fads 724

NYSE:PNM
19 94

23.0
2.19
2.60
519
1190
5.47

9/30/2020

1,507,881
630,612
321,089
185,802

(666,687)

7,742,112

5,897,088

1,844,124

30,803

3,568,941

2228
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PNM Resources, Inc. | Public Company

Return on Assets (%) 055 269

Return on Equity (%) 023 11.76

b sRARAE YD AT T

2.88 ~ Hold
R O .

Tager §OB0OLYY = heabasin 9
CURRENT QTR CURRENT YEAR NTM
{4Q '20) {20}
EPS (3) 0.17 2.27 212
Revenue (3000) 357,857 63 1,495,355 25 1,607,145 00
EBITDA (5000) NA 607,646.49 692,813.00

AGENCY DEBT TYPE (RATING RATING RATING DATE/LAST  CREDIT WATCH/ CREDIT WATCH /
TYPE) REVIEW DATE* OUTLOOK OUTLOOK DATE
S&P Global Ratings Issuer Credit Rating BEB 4/6/2020 / 10/21/2020* Positive 1012142020

(Foraign Currency LT)

*The date on which an issue or issuer credit rating was last formally reviewed (within a 12 month period) or the iast credit rating action date For certain
dependent instruments, the last review date will only be updated in the event of a credit rating change of the inked orgamzation

TRANSACTION ID ANNOUNCEMENT TARGET/ISSUER BUYER/ SELLER TYPE TRANSACTION PRIMARY
DATE INVESTOR VALUE ($M) INDUSTRY (MY}
SPTRD1775652 114212020 Four Comers Navajo Transitional PNM Resources,  Acquisition of NA independent
Energy Company, inc. Asset or Branch Power Producers
LLC and Energy
Traders
SPTRD1773168 10/21/2020 PNM Resources,  Avangnd, Inc, NA Acquisition of 8.014 05 Electric Utiltties
Inc. Whole Company
(incl Majority
Stake)
SPTRO1868220 17712020 PNM Resources, NA NA Foliow-on 304.12 Electric Utiliies
inc
SPTRO1868255 17712020 PNM Resources, NA NA Follow-on 145.91 Electric Ullities
Inc.
SPTRO1868256 1£712020 PNM Resources, NA NA Follow-on 145 91 Electric Utilities
Inc.

News

RRA RRA Regulatory Focus' Utility sector progressing on gender diversity, but experts say more work needed - 2 days ago
RRA RRA Regulatory Focus: Utility regulators tackle blitz of non-rate case activity - 2 days ago

RRA RRA Regulatory Focus. Commussioner developments, rate case activity dommate January regulatory sector - 6 days ago
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Market Intelligence

PNM Resources, Inc. | Public Company

RRA RRA Regulatory Focus: Energy measures put on back bumer in 2020 as over 600 bills falied to advance - 7 days ago

RRA RRA Regulatory Focus: Energy authorized retums fall to all-time low under pandemic's weight - 8 days ago

Documents and Transcripts

10-K 3/2/2020 10-Q 10/30/2020

Proxy (DEFA14A) 1/19/2021
Proxy (DEFM14A) 1/5/2021
Proxy (PREM14A) 12118/2020
Transcript (Audio Transcript) 12/17/2020
Transeript (Guidance or Update Call) 12/1712020
Investor Presentation (1P} 1211712020
10-Q 10/30/2020
Transcript (Earnings Call} 10/30/2020
Investor Presentation (EP) 10/30/2020
Earnings Release (ER) 10/30/2020
Key Developments

PNM Resources, In¢., $ 0.3275, Cash Dividend, Feb-02-2021 Ex-Dividend Date, Regular 212/2021

PNM Resources, Inc. Enters into New Term Loan Agreements Debt Financing 12/22/2020

PNM Resources, Inc. Announces 2021 Ongoing Earnings Guidance, Corporate Guidance: New or Confirmed 12/17/2020

Affirms 2020 Ongoing Earnings Guidance

PNM Resources, Inc., 2021 Guidance/Update Call, Dec 17, 2020 Guidance or Update Call 1211742020

PNM Resources Announces Common Dividend Payable on February 16, Dividend Increase 121412020

2021

Special or Extraordinary Shareholders Meetings 211212021
Earnings Release Date, Estimated 212512021

Ex-Dividend Date, Regular 21212021
Company Conference Prasentation 11/9/2020
Eamings Call Phone: (877) 276-8648 10/30/2020

Code: the PNM Resources th
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RRA Research Notes
Rate Case History

Commission Profiles
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S&P Credit Ratings and Research provided by 5&P Global
Ratings

Branches are sourced from disclosed branch addresses which in aggregate may differ from totals reported in financial statements and other
company documents.

States of operation are included for U.S. companies actively covered in the S&P Global Market Intelligence platform and with the following
operations' generation (regulated or merchant), electric distribution, electric retail sales, natural gas distribution, natural gas retail sales, coal
mining, coal processing, or coal sales Lines of business details are available for electric transmission and Canadian generation Coverage
may not be inclusive of the institution’s complete organizational structure and lines of business

intraday data 1s available for certain exchanges. In all cases, the data s at least 15 minutes delayed.
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Historical Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC
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NYSEPNM (M| KEY 4006880; SPCIQ KEY 298441)

B

S&P Global Ratings

Issuer Credit Ratiﬁg {Foreign Currency LT)
4/6/2020

Ouliook: Positive . .
10/21/2020 i

CREDITWATCH/

LAST REVIEW PREVIOUS CREDITWATCH/ QUTLOOK
RATING TYPE RATING RATING DATE DATE RATING ACTION OQUTLOOK DATE
Issuer Cradit Rating
Local Currency LT BBB 4/6/2020 10/21/2020 B8B8 CreditWatch/Outlook Postive 10/21/2020
Local Currency ST NR 12/9/2009 B-2 Not Rated
Foreign Currency LT 888 4/6/2020 10/21/2020 BB8 CreditWatch/Quticok  Fositive 10/21/2020
Foreign Currency ST NR 12/9/2009 B-2 Not Rated

LAST CREDITWATCH

RATING REVIEW PREVIOUS CREDITWATCH / QUTLOOK
SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING DATE DATE RATING  {OUTLOOK DATE
First PV Funding Corp. S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 3/4/1999 NR NR 3/5/1999
Public Service Co. of New Mexico S&P Global Ratings Issuer Credit Rating {Local Currency LT) BBB  4/6/2020 10/21/2020 BBB Positive 10/21/2020
Texas-New Mexico Power Co. S&P Global Ratings [ssuer Credit Rating (Local Currency LT) BBB+ 4/6/2020 10/21/2020 BBB+ Positive 10/21/2020
TNP Enterprises inc. S&P Global Ratings issuer Credit Rating (Local Currency LT) NR 6/6/2005 8B+ NR 6/6/2005

Ll a4
HEADLINE DATE
"Additionally, as seen in [the last 12 months], we expect renewables and ESG 12/11/2020 10:26:00 AM CT

initiatives to continue to drive investment thesis and deal aclivity in the sector," PwC
wrote in its "Power & Ulilities deals insights: 2021 outlook.”
PwC predicts more 'opportunistic M&A' in North American power, utilities sector

“Impacts from COVID-19 have been better than expected year to date and should 11/11/2020 1:12 00 PM CT
prove manageable from a credit perspective in Fitch's view," Fitch Ratings analyst

and Senior Director Philip Smyth said,

Fitch outlines stable outlook for utilities sector in 2021 as pandemic lingers

S&P Global Ratings raised its outlook on PNM Resources and its subsidiaries to 10/21/2020 5:07.00 PM CT
reflect the probability of being acquired by a company with higher credit rating.
S&P raises outlook of PNM, subsidiaries on possible acquisition by Avangrid

"The exit out of coal and into clean energy resources, along with the necessary grid  10/21/2020 4.31.00 PM CT
improvements, requires a level of investment that has created challenges for our

business,” PNM Chairman, President and CEO Patricia Vincent-Collawn said Oct

21

Avangrid brings scale, financial strength to the table In PNM deal

Moody's changed the outloclk on Texas-New Mexico Power to negative from stable,  9/4/2020 4:22:00 PM CT
citing its expectation of a weakening financial profile.
Moody's lowers Texas-New Mexico Power's outicok to negative

@ 2021, Powered by S&P Global | Page 51 of 83

0000196



S&P Global
Market Intelligence

PNM Resources, Inc. | Credit Ratings

$5&P Credit Ratings and Research provided by S&? Global
Ratings

‘Last Review Date’ indicates the date on which an Issue/issuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action was
last published For certain dependent instruments, the 'Last Review Date' will only be updated in the event of a Credit Rating change of the linked organization

Latest S&P Ratings avatlable unless you are a subscnber of S&P Ratings history,
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NYSE:PNW, BOVESPAP1NW34 (Ml Key: 4056951; SPCIQ Key: 296957)

A live transcript feed will be available for Q4 Earnings Conference Call

Company Data

Status Operating
Primary lndustry (M) Electric Utilities
LE!l TWSEYONEDUDCKS27AH81
Date Established 02/20/1985
Power Plants 35
SIC Code 4911 - Electric Services
Contact
Headquarters 400 North Fifth Street P.O. Box 53999 Phoenix, AZ 85072 USA
Phone (602) 250-1000
Web Address www.pinnaclewest.com

Company Description

Pinnacle West Capital Corp., an energy holding company based in Phoenix, has consolidated assets of approximately $20 billion, about 6,300 megawatts of
generating capacity, and 6,200 employees In Arizona and New Mexico. Through its principal subsidiary, Arizona Public Service, the company provides retail
electricity service to nearly 1.3 million Arizona homes and businesses. For more information about Pinnacle West, visit the company's website at
pinnaclewest.com.

As of Date: 9/30/2020

Officers & Directors

Chairman, President & CEQ Jeffrey B, Guldner

Senlor VP & CFO Theodore N. "Ted" Geisler

VP, Controller & Chief Accounting Officer Elizabeth A. "Beth” Blankenship
Executive VP, Chief Administrative Officer & Treasurer James R. “Jim" Hatfield

Head of Investor Relations Stefanie A Layton

Industry Details (M)

Energy and Utilities
Utilities
Electric Utilities
Electric Power Generation By Fossil Fuels
Electric Power Generation By Nuclear Fuels
Electric Power Transmission and Control
Electric Power Distribution

. Renewable Electricity
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